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DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  e 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  ^aews  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  the 
news  of  importance.  ^  
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Farm  CoDnission  Ivierabers  of  the  President's  agricultural  conimission  will 

to  Meet  meet  for  the  first  time  to-day  at  the  White  House.  The 

President  will  tell  the  conunission  of  nine  memhers  his  purpose 
in  instituting  the  investigation — to  have  fcrnulated  program 
for  permanent  stahilization  of  agriculture — and  it  is  expected  the  organization 
will  "begin  its  work  a.t  once.  A  course  of  procedure  ha.s  not  "been  decided  upon. 
The  meetings  will  he  conducted  with  the  cooperation  of  the  Pepartment  of  Agri- 
culture.  (Press,  j\[ov.l7.) 


Land  Inquiry  Urged         Creation  cf  a  fact  finding  commission  to  investigate 

control  of  the  domain  in  the  Western  States  was  proposed  to 
President  Coolidge  Uovemher  15  hy  a  committee  representing  the 
conference  of  extension  service  of  eleven  Western  States.     The  committee  asked 
the  invest iga.t ion  he  conducted  with  a  view  to  outlining  a  policy  which  would 
promote  the  livestock  industry,  and  at  the  same  time  protect  reclama.tion  projects 
(Press,  Nov. 16.) 


La.nd  G-rant  Colleges        An  editorial  in  The  New  York  Times  to-day  says:  "The 

president  hy  his  address  to  the  Association  of  Land  G-rsjit 
Colleges  hrought  into  general  notice  those  institutions  in  the 
several  States  which  for  the  last  half  century  have  heen  studying  the  problems 
of  agriculture  and  industry,  and  thorough  their  teaching  trying  to  give  farmers 
especially  whatever  "benefit  science  has  to  contribute  practically  to  their  help. 
The  first  hill  introduced  hy  Justin  S. Morrill,  Senator  from  Vermont,  looking 
toward  the  establishment  of  such  'colleges,  '  was  passed  hy  a  very  sm-all  vote 
and  was  vetoed  hy  President  Buchanan ....  Some  of  these  institutions  maintain 
thttir  independent  existence,  as,  for  example,  the  Colleges  of  Agriculture  and 
Mechanical  Arts  in  Iowa,  Kansas,  Michigan  and  Connecticut;  some  have  grown  into 
the  great  Sta,te  loniversities ,  as  in  Minnesota,   Illinois,  Nebraska  and  Nevada, 
while  a  few  are  associated  with  private  institutions,  as  in  New  Jersey  and 
Indiana.     In  New  York,   Cornell  University  was  the  recipient  of  the  original 
grant  in  scrip  from  an  allotment  of  990,000  acres.     Senator  Morrill  has  his 
monument  in  this  act .     'Thile  it  had  precedent  in  the  Federal  grants  for  common 
schools,   it  marked  the  entra.nce  of  our  Government  into  the  higher  ranges  of 
education.     These  colleges  have  clearly  done  one  thing:  they  have,  as  the 
President  said,  raised  agriculture  to  a  new  standard.    The  fears  expressed  by 
President  Buchanan  have  not  been  realized.     They  are  of  all   'colleges'  the 
nearest  to  the  people  at  large.     They  still  smell  of  the  earth,  for  they  were 
created  out  of  land.     Together  they  make  the  greatest  educational  establishment 
in  America." 
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Cotton  and  Pig  Iron  The  ^all  Street  Journal  of  November  1?  says:  "Eecently 

a  chart  war,  puhlidhed  in  this  newspaper  sho^'^-.-..g  the  production 
and  prices  of  pig  iron  ever  a  series  of  yearo .     If  cons-amers  of 
eottcn  should  project  upon  this  chart  a  line  showing  cotton 
fluctuations  over  the  same  period  it  would  make  an  instructive 
study.     Because  production  of  iron  is  easily  regalated  accorcling 
to  profitable  demand  it  is  usefully  sensitive  to  general  busi- 
ness conditions.     ?or  this  reason  it  is  rightly  regarded  as  one 
of  the  barometers  in  the  world  of  business  conditions,  ^rices 
below  the  profitable  i:)oint  are  reflected  in  a  lower  production 
indicating  poor  business  conditions      Increasing  production 
means  business  activity  on  a  profitable  basis.     In  1920  pig 
iron  began  to  tell  of  a  slowing  up  of  business,  and  in  the 
s-uimier  of  1921  prices  and  production  reached  bottom.     Then  be- 
gan an  upward  movement  lasting  into  the  s-ummer  of  1923  followed 
by  a  rea.ction  and  another  short  rally  in  the  first  quarter  of 
1924,  when  production  again  turned  sharply  downward.     A  chart 
of  raw  cotton  consumption  would  not  look  greatly  different. 
The  Federal  Reserve  index  of  basic  production  shows  that  pig 
iron  reached  its  crest  for  this  season  in  February  and  its  low 
point  in  July.     From,  that  point  it  began  to  climb  upward. 
Cotton  consumption  ran  one  month  ahead  of  iron.     Its  highest 
point  for  the  calendar  year  was  in  January,  when  576,544  bales 
of  lint  Y/ere  consu:'ed.     The  lowest  uoint  was  in  July,  with  a 
record  of  346,671  bales.     The  line  now  is  curving  upward  and 
synchronizing  with  that  of  iron.    Production  is  influenced  by 
prices.     A  falling  price  index  is  a  restraining  influence  upon 
production,  while  a  ris|ng  one  is  sure  to  stimulate  industry. 
The  general  price  index  helps  to  explain  the  curves  in  produc- 
tion of  basic  coraiTiodities ,     The  index  was  at  its  highest  point 
in  the  early  mionths  of  this  year  and  then  turned  downward, 
reaching  its  lowest  point  in  June.     This  corresponds  to  the 
low  consum-Dtion  of  cotton  in  July.     From  that  point  the  price 
index  began  to  move  upward,  and  obediently  following  it  pig 
iron  production  and  cotton  began  an  upward  movement.  Many 
factors  enter  into  the  price  index,  but  if  we  will  look  into 
the  prices  of  whea.t ,  we  will  find  some  explanation  of  the 
curves  of  this  chart  .     In  the  s-ummer  of  1923  farmers  sold 
their  wheat  at  an  unusually  low  price,  and  later  th:  was 
reflected  in  business  conditions.     Vvheat  prices  from  the 
first  month  of  this  year  went  steadily  do^''nward  until  in 
April  they  reached  their  lowest  point.     In  June  it  begame 
plain  that  the  world  crop  would  be  short.     Prices  began  to 
advance  and  have  moved  upward  from  that  time.     Other  crops 
have  also  appreciated  in  value  and  the  farm  income  this  year 
will  be  considerably  larger  than  a  year  ago.     In  consequence 
of  this  there  will  be  a  great  increase  in  the  purchasing  power 
of  the  r^jiral  population  of  the  country.     These  facts  make  for 
better  business  conditions.     They  also  have  some  effect  upon 
the  price  index  and  should  be  an  encouragement  not  only  to 
those  who  use  iron,  or  consume  cotton,  but  to  the  business 
community  as  a  whole." 
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Dairying  and  An  editorial  in  •i"he  progressive  iarmer  for  iCovemlDer  15 

Diversification        says:   "Since  the  close  cf  the  ^ar,  nearly  all  farm  products 

have  experienced  a  period  of  Iot  or  unprofitahle  prices-  Cotton 
was  one  of  the  first  to  suffer,  and  last  year  wheat  was  the 
outstanding  victim.     Dairy  products,  while  suffering  seme  reduc- 
tion in  prices,  have  held  up  well  until  recently.     It  is  probable 
that  they  \"rill  take  their  turn  in  the  depression,  but  being 
among  the  last  to  suffer,  possibly  the  decline  in  ^.rices  will 
not  be  so  great.     In  all  lines  of  farming  and  especially  in 
livestock  farming  in  the  South,  the  tendency  has  always  been 
to  change  to  some  other  line  cf  Droduction  when  there  is  a. 
slum-o  in  prices....  It  talces  years  to  learn  the  dairy  business 
and  build  up  a  high-producing  herd,  and  no  one  should  think  cf 
sacrificing  his  herd  and  changing  to  some  other  line  when  the 
recurring  slumps  in  prices  come.    Te  hope  our  southern  farmers 
who  have  recently  started  selling  milk  or  cream  will  not  make 
the  mistake  of  closing  cut  this  line  of  work  when  prices  de- 
cline Anyone  who  gees  thjrough  Denmark  or  Holland  or  Wis- 
consin and  sees  what  the  dairy  cow  has  done  for  these  sections 
will  be  slow  to  auit  dairy  production  because  of  a  temporary 
depression  in  prices." 

German  Duty  on  An  editorial  in  Modern  Miller  for  November  8  says:  "The 

yiour  matter  of  imposing  a  duty  on  flour  by  the  G^srman  Reichstag,  at 

its  next  session,  is  directed  against  the  imports  of  American 
flour.     The  G-erman  millers  are  attem-oting  to  make  it  appear 
that  the  proposed  duty  of  $1.50  per  barrel  will  not  interfere 
with  trade  in  high  grade  flour  from  the  United  States  and 
Canada,  which  of  course  is  a  most  unsound  assumption  and  prob- 
ably this  information  is  spread  with  a  view  to  lessening  the 
opposition  from  the  German  consumers  and  softening  the  sentiment 
in  exporting  countries.     A-nother  promise  by  G-erman  millers  is 
th^t  it  will  not  increase  the  price  of  bread.     G-ermany  has  been 
the  beneficiary  of  flour  supplies  at  a  very  close  world  level. 
German  mills  quite  naturally  do  not  want  competition,  but 
G-ermany 's  problem  is  cheap  foodst^xff  for  the  masses,  or  profits 

for  German  mills  Germany  attempting  to  meet  the  high  cost  of 

food  by  shutting  out  imported  flour,  has  selected  a  very  irr- 
opportune  time-     Any  duty  cn  foodstuffs  indicates  German 
economic  bl-andering.     When  Germ-any  can  produce  wheat  the 
world  level,  millers  wo-uld  be  entitled  to  protection.     Or  if 
German  cons-uners  can  stand  increased  food  prices  paternalism 
is  justifiable." 


Milling  Cooperation        The  Dixie  Ivliller  f:r  IMovember  quotes  Charles  -J. Todd, 

secretary-treasurer  Piedmont  Llillers  Association,  as  saying: 
"The  fact  is  stressed  e^erjiArhere ,  that  the  greatest  need  of  the 
milling  industry  is  sensible  cooperation  and  honest  competition, 
together  with  selling  methods  based  on  complete  knowled2:e  of 
costs  an.d  other  details  of  operation.     To  me  it  is  quite  a  dis- 
tressing fact,  when  we  consider  that  practically  every  other 
class  of  business  is  well  organized,  and  doing  effective  '^'^'ork 
in  their  respective  lines,  that  there  seems  to  be  among  some 
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millers  an  un-rill ingiiesg ,  cr  a  disinterestedness,   in  applying 
to  their  ovn  oasmess  a  niethod  tha.t  everyone  acjnits  is  "bene- 
ficial to  them.     The  v.holesale  grocers,  the  Y/holesale  hard- 
v.-are  people,  the  clothiers,  the  retail  merchants,  the  farmers, 
the  Dusmen  and  others  -^re  organized.     The  ohject  of  these  or- 
ganizations is  not  for  the  pr.?.'pose  of  forming  a  monopoly,  or 
tha.t  there  nay  "be  any  restr?int  of  trade.     It  is  for  protec- 
tion and  self-preservation.     It  seems  to  me-,   there  is  greater 
need  for  concerted  action  among  millers  than  in  any  other  class 
of  hasineso.     The  milling  indust^^y  is  constantly  "being  assailed 
hy  -onsciTLpulous  politicians  and  n-amerous  writers  in  the  papers 
and  magazines,  who  are  apparently  wholly  ignorant  of  the  situa- 
tion.    If  the  miller  is  not  inclined  to  protect  himself,  who 
rill?    Unless  there  is  practiced  m-ore  of  the  spirit  of  confi- 
dence and  coopera,tion  the  millers  may  expect  to  continue  to 
do  'ousiness  for  nothing,   if  not  at  an  actual  loss  of  money." 

Pulpwood  Embargo  A  Montreal  dispatch  to  the  press  of  November  15  sta.tes 

that  although  the  Embargo  Commission  has  not  made  a  conclusive 
report,  efforts  will  he  made  by  the  Cana.dian  pulp  and  paper 
interests  to  ohtain  an  emoargo  which  would  preserve  the  for- 
ests of  Quehec  from  .American  companies. 

Russian  Relations  American  "bankers  who  may  he  approached  to  finance 

Russian  business  are  cautioned  to  have  in  mind  the  fact  that 
the  Soviet  Government  "is  in  position  to  change  the  whole 
trade  that  they  may  have  ^ondertaken  with  any  country  without 
notice,"  in  a  report  on  Russian  conditions  prepared  by  the 
coiiimerce  a.nd  ma.-rine  commission  of  the  American  Bankers  Associa-- 
tion.     The  report  says  in  part:     "Since  the  death  of  Lenine , 
conditions  in  Russia  have  constantly  been  growing  worse  and 
progress  toward  more  sat isf a.ctory  conditions  has  been  dissi- 
pated.    The  Russian  army  is  largely  made  up  of  the  sons  of 
peasants  who  have  been  well  looked  after  with  the  hope  that 
they  will  see  in  any  change  of  G-overnment  only  a  cha.nce  of 
faring  worse  tha.n  a-,t  present ....  In  connection  with  foreign 
trade  development  by  American,  exporters  with  Russian  interests, 
it  would  be  well  for  bariers  to  ha.ve  in  mind  tha.t  the  Soviet 
G-overnment  is  in  position  to  change  the  whole  trade  that  they 
may  ha.ve  undertaken  with  any  cc^ontry  without  notice.  iecently 
such  action  has  been  taken  on  two  occasions  -  once,  when  the 
G-erman  G-overrment  investigated,  one  of  the  Soviet  Commissions  in 
Berlin,   the  whole  trade  carried  on  with  Germany  was  thrown 
over  th  Holland  and  Czecho-Slovak:ia;  again,  the  trade"  with 
France  was  taken  away  because  the  Soviet  G-overnment  did  not  like 
a  decision  in  che  Frenc'n  Supreme  Court  which  was  considered 
against  its  interests.     It  is  well  for  bankers  to  have  this 
situation  in  mind  should  they  be  asked  to  finance  R^assian 
trade  wnile  conditions  exiBt  as  at  present ." (Press  statement. 
Am. Bankers  Assoc*,) 
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Trp-de  Balance  A  favorable  trade  "balance  for  the  United  Sta.tes  of 

$217,000,000  -'as  shown  lJo-5«i->:e:rv..l-^n  foreign  tr^de  figares  is- 
sued "by  the  Coimerce  Eepartment  for  October.     The.  figures 
indicted  the  "balp.nce  had  inore  than  doubled  in  f^vor  of 
America  since  October  last  year,  Then  it  v.'rz  $90,908,205. 
(Press,  I\rov.l5.) 

Wheat  Surplus  and  An  editorial  in  The  IJew  York  Times  of  IJovember  15  says: 

Prices  "Prom  different  Quarters  the  American  farmer  is  being  invited  to 

contemplate  the  golden  age  v^hen  his  sales  will  be  restricted 
to  the   'home  market^  and  his  vicissitudes  vill  be  at  an  end. 
President  Goolidge  declared  on  Thursday  that  men  now  living  may 
see  the  time  7.^hen  this  country  will  be  importing  food  instead 
of  exporting  it;    'and  in  this  lies  the  assurance  to  the 
American  farmer  that  his  ovm  future  is  secure  enough. '     It  was 
in  the  President's  mind  that  the  price  of  American  wheat  will 
cease  to  be  fixed  at  Liverpool  when  no  American  wheat  is  landed 
on  the  shores  of  the  Mersey.     And  a  'fair'  price  for  wheat  in 
the  home  market  will  be  assured  -presumably  by  the  same  tariff 
method  that  now  keeps  our  industries  safegaaxded  against  for- 
eign competition.     The  President's  belief  in  an  impending 
revolutionary  change  in  our  agriculture  is  held  by  other 
public  men,  notably  Secretary  Hoover,  and  by  not  a  few 
economist's.     But  until  the  change  comes  and  our  wheat  sunrplus 
disappears  Mr.  Goolidge  correctly  stresses  the  need  of  such 
nearer  remedies  as  improved  ma,rketing  and  sounder  economics  on 
the  farm.    By  improved  marketing  the  President  probably  means 
in  part  the  development  of  agricultural  credit  facilities 
along  the  lines  alrea.dy  pursued  for  a  good  many  years. 

"Iviuch  m.ore  impatient  is  the  National  G-range  now  meeting 
at  Atlantic  City.     Tha.t   'home  market'  which  President  Goolidge 
sees  arriving  in  its  own  good  time,  through  the  inevitable 
play  of  economic  forces,  the  Grange  would  create  at  once  by  the 
simple  method  of  restricting  crop  production.     The  arg^jment 
makes  its  plausible  a^ppeaJ.  to  the  law  of  supply  and  demand: 
the  less  whea^t  thrown  on  the  ma.rket,  the  higher  the  prices  i'or 
the  farmer.     The  Grange  is  thorough.     It  calls  for  the  abandotir' 
ment  of  the  irriga,tion  and  reclama^tion  program  into  which 
Theodore  Roosevelt  put  so  mj.ch  heart  and  energy.    How  far  tliie 
limitation  of  crops  should  be  carried  the  Grajige  doc  not 
state,  but  it  m?j.st  be  very  drastic  indeed  if  the  desired  re- 
sults are  to  be  attained.    At  present  the  size  of  the  American 
farmer's  wheat  crop  bears  no  relation  whatsoever  to  the  prices 
he  obtains.     In  1921  he  raised  815,000,000  bushels  and  the 
Chicago  price  was  $1.09  per  bushel.     In  1922  he  raised  867,000,- 
000  bushels  and  the  price  was  $1.15.     In  1923  he  raised  785,000. 
000  bushels  and  the  price  was  $1.08.     This  year  the  estimated 
wheat  crop  is  856,000,000  bushels  and  May  wheat  to-day  is  about 
$1.65.     To  usher  in  the  Grange  solution,  therefore,  a  half- 
hearted policy  of  crop  limitation  will  not  do.    Por  the  co~an- 
try  as  a  whole  there  mast  be  a  cut  of  at  least  25  per  cent  in 
order  to  eliminate  that  potential  surplus  of  a  quarter  billion 
bushels.     This  is  the  idea  which  the  Grange  must   'sell'  to 
the  Ajnerican  farmer.    But  we  fear  that  this  year  the  Grange 
will  encounter  a  great  deal  of  'customer-resistance. '  With 
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wh.e^.t  ^^,t  scnething  like  a  dollar  in  Chic-" go  the  idea  irdght  he 
put  across.     But  that  additional  65  cents  roakes  an  enormous 
difference  in  rural  psychology,  as  Senator  La^ollette,  among 
others,  recently  found  out.     To  he  sure,  it  Tras  mere  chance 
that  Canada's  wheat  cro"n  should  have  failed  and  that  famine 
should  be  descending  upon  Eussia.     It  is  conceivable  that  wheat 
may  be  do'.vn  to  a  dollar  next  year.    But  that  contin-rency  will 
be  hard  to  impress  in  November,  1924,  on  the  farmer  who  five 
years  a.go  proceeded  to  buy  acreage  at  inflated  prices  on  the 
a-pparent  a.ssumpticn  that  the  World  War  would  go  on  forever." 


Section  3 

OUOTATIOiJS 

"Farm  Products  Por  the  week  ended  ITovember  15:     Northern  potatoes  ad- 

vanced 15  to  2C/-  in  midwestern  markets;  5  to  10^  higher  at 
shipping  points.     Eastern  potatoes  unsettled.     New  York  Hound 
Whites  mostly  $1.05  to  $1.10  sacked  per  100  pounds,  top  of 
$1.25  in  Pittsburgh;  mostly  80^  to  85^  f.o.b.  Rochester.  New 
York  Danish  type  cabbage  sold  slowly  at  $10  to  $15  bulk  per  ton 
in  eastern  markets;  $7  to  $8  f.o.b»  Rochester.    Northern  Danish 
type  $15  in  St. Louis;  $9  to  $10  f.o.b.  Kenosha, Wis.  Midwestern 
yellow  onions  steady  to  firm  at  $1.50  to  $2  sacked  per  100 
pounds  in  consuming  centers;  $1.40  f.o.b.  West  Michiga.n  points. 
Michigan  Baldwin  apples  steady  at  $5.50  to  $6.75  in  Chicago; 
while  best  quality  New  York  Baldwins  were  $5.50  in  New  York. 

Chicago  hog  prices  ranged  from  15^  iower  to  45/i  higher 
than  a  week  ago,  closing  at  $9.75  for  the  top,  and  $8.50  to 
$9.40  for  the  bulk.    Medium  and  good  beef  steers  steady  to 
25/5  higher,  mostly  15  to  25/5  up;  veal  calves  25  to  50/5  down, 
at  $8.50  to  $9.50. 

Blatter  markets  steady  early  in  week  and  firm  at  close. 
There  continued  to  be  a  scarcity  of  fancy  grades,  but  medium 
and  undergra.des  were  plentiful.     Foreign  dema.nd  neglible. 
Closing  wholesale  prices  92  score  butter:     New  York  42/^; 
Chicago  39  3/4/5;  Philadelphia  42  l/2/5;  Boston  4C/ . 

Cheese  markets  appeared  firm  at  slightly  advanced  prices. 
Trading  was  more  or  less  quiet  but  prices  were  maintained. 
Wholesale  prices  on  Wisconsin  primary  markets  November  14: 
Single  Daisies  19  l/2/5;  Double  Daisies  19/5;  Longhorns  19  l/4/5; 
Square  Prints  21/5. 

Middling  spot  cotton  in  10  designated  markets  advanced 
126  points  during  the  week  closing  at  24.48/5  per  lb.     New  York 
December  future  contracts  advanced  122  points,  closing  at 
24o66/5. 

Grain  market  unsettled  after  advances.    Wheat  futures 
fluctuating  closing  about  2  l/2  to  4/5  higher  than  week  ago  with 
reduced  estimates  of  Canadian  and  Argentine  crops  and  claims 
of  damage  in  Australia  aiding  advance.    Rye  slightly  higher 
with  wheat.     Corn  futures  about  3  to  4^  higher  than  week  ag* 
on  strength  in  wheat  and  disappointing  husking  returns.  Oats 
up  about  1/5  with  c^rn.    Plax  about  12j6  to  13/5.   (Prepared  by 
B^J-.  of  Agr.  Econ.  )  . 
Industrials  and       Average  closing  price      Nov. 15,      Nov. 14,      Nov. 15, 1923 
Railroads  20  Industrials  108.68        108.96  90.87 

20  R.R. stocks  93.88  93.93  80.70 

(Wall  St.  Jour.,  Nov. 17.) 
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DAILY  DIGEST 

•pared  in  the  United  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.   The  intent  is  to  reflect  accurately  the 
BOWS  of  importance.   
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President's  Agri-  In  compliance  with  the  request  of  President  Coolidge, 

cultural  Committee  members  of  the  agricultural  committee  appointed  hy  him  last 
Meets        week  called  at  the  White  House  yesterday  morning  "before  entering 
upon  their  duties  of  studying  the  agricultural  situation  with 
a  view  of  making  recommenda-t ions  to  "bring  ahout  sta"bility  of 
agriculture.     After  the  conference  at  the  YJhite  House  the  opinion  was  expressed 
"by  mem"bers  of  the  committee  tha,t  it  ivas  very  evident  that  the  president  had  a 
thorough  knowledge  of  the  agricultural  situation  and  was  sincere  in  his  efforts 
that  something  should  be  done  to  bring  about  better  conditions  in  -^.griculture 
and  a  better  balance  between  agriculture  and  other  industries.     The  President 
informed  the  members  of  the  committee  that  they  were  not  limited  in  the  scope 
of  their  investigations  and  that  every  Governm.ent  department  stood  re^^dy  to 
assist  in  any  possible  mianner.    All  miembers  of  the  committee  called  upon  the 
President  with  the  exception  of  C-B-Barrett,  chairman  of  the  National  Board  of 
Farm  Organizations,  who  is  in  Oklahoma  attending  the  annual  meeting  of  the 
Farmers'  Union.     Immediately  after  the  conference  the  committee  adjourned  to 
headquarters  in  the  Be-oa^rtment  of  Agriculture  where  the  first  session  wa.s 
called  by  its  chairman  Robert  L.  Carey  of  Careyhurst,  Wyo . ,  former  governor  of 
that  Sta^te.    An  early  decision  was  reached  by  the  committee  that  its  investi- 
gations would  come  under  the  three  main  divisions,  namely,  agricultural  legis- 
lation, administration  of  present  la.ws,  and  education.    The  meetings  are  being 
continued  to-day  at  the  Department  of  Agriculture.   (Press,  Nov. 13.) 


Grange  Declarations      An  Atlantic  City  dispatch  to  the  press  to-day  says: 

"Strong  opposition  to  any  amendm-ent  of  the  new  immigration  act, 
particula.rly  as  regards  Japanese  and  Chinese  exclusion,  was 
expressed  at  Atlantic  City  November  17  by  the  delegates  to  the  annual  convention 
of  the  National  Grange ... .According  to  leaders,  the  Grange  will  adopt  a  resolu- 
tion from  the  California  delegation  protesting  against  any  chsinge  in  the 
ineligible  alien  clause  of  the  law  'on  the  gro^ond  tha.t  the  present  provisions 
are  a  necessary  safeg^aard  to  the  Americsii  farm,  home  and  to  the  white  race.'... 
The  Grange  criticises  the  present  method  of  administering  Federal  Farm  loans. 
'Farmer  borrowers, '  it  is  stated  'are  the  sole  stockholders  and  owners  of  the 
Federal  Farm  Loan  System  and  yet  a.re  not  permitted  to  federate  the  Local  Farm 
Loan  associations  or  to  control  their  own  board  of  directors,  therefore 
favor  amendments  to  the  Farm  Loan  a^ct  restoring  control  of  the  Farm  Loan  S:^ys- 
tem  to  the  stockholders  and  removing  all  restrictions  on  f ederation . ' . . .The 
Grange  will  oppose,   it  was  anncanced,   the  exporta^tion  of  American  lumber  to 
foreign  countries   'in  the  alarming  quantities  tha.t  h'-^ve  been  going  out  in 
irecent  years.'...  Delegates  declared  that  the  McNary-Haugen  bill,  defeated  in 
the  last  session  of  Congress,  should  be  passed  at  the  coming  session.  Grange 
officials  announced  that  no  genuine  relief  for  the  farm  business  could  be  ob- 
tained until  some  such  a„djustment  of  tariff  priviliges  was  made." 
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Section  2 

Agriculture  An  editorial  in  The  }'ew  York  World  for  NoveinlDer  16 

says:   "'In  a  very  fe'^^  years,'   said  President  Coolidtz;e  to  the 
Association  of  L-^nd  Grant  Colleges,    'the  natural  increase  of 
population  and  the  inevitable  tendency  to  industrialization  ■ 
will  pla.ce  us  among  the  nations  r^roducing  a  deficit  rather 
than  a  surplus  of  agricultural  products.'     Even  now,  he  added, 
'we  consume  more  calories  of  food  than  wc  produce,'  owing  to 
heavy  importation'  of  surar.     ^hls  is  not  a  new  note  in  in- 
dustrial prediction      In  his  Presidential  address  before  the 
British  Association  in  Bristol  in  1898  Sir  William  Crookes, 
the  dist inggished  chemist,  used  almost  the  same  words  in  pre- 
dicting that  the  United  Statfjs  would  very  soon  "become  a  food- 
importing  Nation.     Owing  to  his  high  repute  as  a,  scientist 
the  prediction  ma.de  a  great  sensation  in  this  country.     Yet  it 
proved  wide  of  the  mark.     In  the  quarter  century  which  was 
closing  as  Crookes  spoke  our  exports  of  foodstuffs  and  food 
animals  had  been,  roughly,  some  fifteen  billions.     In  the 
Quarter  of  a  century  tha.t  followed  his  speech  they  were  ap- 
proxima.tely  twenty  billions.     Part  of  the  increase  was  due 
to  higher  prices,  but  the  United  States  remains,  more  than 
a  Quarter  of  a  century  after  the  Crookes  prediction,  an 
•*  important  food-exporting  country  still.     Of  this  fact  and  of 

its  effect  upon  the  national  prosr»erity  there  could  be  no  ■ 
better  illustration  than  the  rise  in  wheat  prices  which  so 
swelled  Mr    Coolidge's  election  majorities  in  the  West.  This 
was  due  entirely  to  world  conditions  creating  an  actual  food 
shortage.     The  surplus  exported  fixed,  as  it  has  always 
fixed,  the  domestic  r^rice,  regardless  of  fake  tariffs. 
Mr.  Coolidge  holds  out  to  his  farmer  audience  the  prospect 
of  the  speedy  disappearance  of  the  export  surplus--when  the 
tariff  would  operate  and  the  improvements  in  marketing  methods 
which  he  commends  might  become  more  important.    But  the  decline 
in  wheat  surplus  exported  is  ha.rdly  rapid.     That  surplus 
averaged  24  per  cent  of  the  yield  in  the  ten  years  1869-1879. 
Porty  years  later,   in  the  ten  years  1909-19,  which  included 
the  great  war,   it  averaged  22  per  cent  of  the  yield.  Have 
the  farmers  themselves  any  faith  in  Mr.   Coolidge's  prophecies 
of  a  golden  time  when  scarcity  of  food  at  hom.e  will  enable  them 
to  charge  their  fellow-citizens  a  high  price  for  it?  They 
do  not  show  that  faith.     An  official  statement  of  the 
IVTational  G-range,  put  out  as  the  President  was  speaking,  in- 
dorsed the  position  of  G-en. Dawes  during  the  campaign  against 
further  reclamation  and  irrigation  work  by  the  Pederal  Gov- 
ernment;   'no  artificial  stimalation  of  agricultural  produc- 
tion,'  it  says,    'is  either  justifiable  or  desirable'  for  'the 
welfare  of  the  IJation.  '     The  land  grant  colle;^-es  whose  heads 
the  President  addressed  are  trying  to  teach  the  production 
of  bigger  and  better  crops.     The  G-range  would  restrict  crops, 
hobble  nature  in  her  bounty  in  a  hungry  world  so  that  scaxcity 
prices  may  prevail.     The  Nation's  new  immigration  policy  will 
work  against  this  benevolent "purpose;  hungry  stomachs  are  not 
increasing  in  number  as  swiftly  as  they  did  in  the  days  when 
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a  million  imiiiigrants  ^"ere  coming  yearly.     The  export  surplus 
and  v.'orld  prices  look  good  for  some  years  yet.     So  the  more 
you  change  this  T^eary  world  the  more  it  is  the  same  old  thing. 
Big  3asiness  can  paint  a  rosy  picture  of  America  in  1949, 
with  Presidents  and  chemists  still  promising  the  golden 
glorious  "boon  of  food  scarcity,  high  prices  and  semi-starva- 
tion; v/ith  farmers  still  selling  their  crops  at  free-trade 
prices,  still  "buying  supplies  at  r^rotection  urices ...  still 
hoping  oy  tugging  at  their  hoot-straps  to  lift  themselves  out 
of  ruin . . . .  " 

Australian  ^ool  Sales        The  press  of  Novemher  17  states  that  J. A. M.Elder,  the 

commissioner  for  Australia  in  the  United  States,  NovemDsr.l6 
received  the  following  cablegram  from  his  Government  concern- 
ing the  disposal  of  the  wool  clip:  "Melhourne,!Jov.l5. — The 
Australian  '7ool  Growers'   Council  and  the  National  Council  of 
Tool  Selling  Brokers  have  decided  to  spread  the  selling  sea- 
son from  January  to  June  for  the  realization  of  the  balance 
of  the  1924-25  clip,  which  reached  record  proportions.  A 
total  of  1,150,000  hales  are  to  he  disposed  of  as  follows: 
In  January  200,000  hales  will  he  sold,  225,000  hales  in 
February,  250,000  in  March,  250,000  in  April,  130,000  bales 
in  May  and  the  balance  in  June." 

Canada's  Fneat  The  Wall  St.  Journal  for  November  17  says:  "Canada 

officially  estimates  its  wheat  crop  at  271,622,000  bushels. 
This  compares  with  the  earlier  estimate,  on  which  the  market 
has  relied,  of  291,000,000  bushels.     When  this  latest  result 
is  taken  in  connection  vrith  other  foreign  crop  news  it  will 
be  seen  that  the  world  supply  of  whea.t  is  coming  perilously 
close  to  actual  needs.     The  slightest  mishap  to  the  Southern 
Hemisphere  crop  now  would  be  serious  from  the  point  of  view  of 
those  who  must  buy  whea.t  for  conswiption.     On  the  first  of 
October  the  crop  in  the  United  Sta.tes  showed  an  increase  of 
about  20,000,000  bushels,  making  the  total  856,000,000.  This 
miade  the  situation  appear  fairly  comfortable.     The  foreign  sit- 
uation, however,  more  than  offset  this  and  European  figares  now 
are  dwindling.     The  latest  reports  of  decreases  come  from 
Poland,  Spain,  Prance,  and  Italy.  The  latest  reduction  makes 
the  European  crop  1,094,000,000  bushels  instead  of  1,129,904,- 
000  carried  in  the  earlier  estimates.     This  also  compares 
with  1,260,000,000  produced  in  EaroTje  last  year  and  an  average 
of  1,348,000.000  bushels  in  the  five  years  before  the  war. 
Present  day  Eussia  is  excluded  from  all  these  c^-^.culat ions . 
To  make  the  matter  a  little  more  serious  the  revised  estimates, 
including  unofficial  figures  from  five  countries,  make  the 
rye  crop  of  Europe  smaller  than  the  ea.rlier  figures.  Earlier 
preliminary  estima.tes  of  783,000,000  bushels  a,re  revised  down- 
ward to  705,000,000.     Those  sajne  countries  of -Europe  a  year 
ago  produced  826,000,000  bushels  of  rye  and  in  the  last  five 
years  before  the  war  an  annual  aver.-'.ge  of  976,000,000  bushels. 
Prom  preliminary  estimates  now  ava.ilable  Europe  has  166,000,000 
bushels  less  of  wheat  than  a  year  ago  and  124,000,000  bushels 
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less  cf  rye,  mrking  a  tctal  reduction  of  290,000,000  -bushels 
of  bread  grains  ccriDored  ^^'ith  last  year.     If  comuared  with 
the  five  year  average  "before  the  war  the  total  crop  is 
528,0u0,000  bushels  short.     The  other  countries  of  the 
ITorthern  Hemisphere,   including  the  exporters  as  well  as  the 
imuorters,  before  this  1-st  estimate  of  the  Canadian  crop, 
were  thought  to  ha.ve  140,621,000  buslicls  less  wheat  and 
7,000,000  bushels  less  rye  than  a  year  ago-     Counting  Europe, 
the  whole  Northern  Hemisphere  before  Canada's  last  estimate 
appeared  to  be  short  437,000,000  bushels  of  ^^^heat  and  rye 
comijared  with  ]ast  year.     Canada  was  counted  upon  to  furnish 
approximate ely  200,000,000  bushels  of  export  wheat.     A  reduc- 
tion therefore  of  20,000,000  bushels  is  a  matter  of  grave  im- 
portance to  the  importing  world.  The  last  estimate  not  only 
seriously  reduces  Canada's  surplus,   it  raises  the  world 
shortage  to  457,000,000  bushels  compared  with  last  year. 
Heretofore  European  buyers  have  pinned  much  hope  on  the 
Southern  Hemisphere.     That  harvest  is  still  in  the  lap  of 
the  gods,  but  on  the  third  of  November  wlieat  at  Buenos  Aires 
for  February  delivery  was  quoted  at  $1.50  and  on  the  thirteenth 
of  this  month  $1.61  3/4.    Apparently  there  is  not  enough  wheat 
in  the  world,  and  the  trend  of  prices  must  be  upwards." 

Child  Labor  An  editorial  in  Hoard^' s  Dairyman  for  November  14  says: 

Amendment  ."''e  see  no  reason  for  anyone  dra.wing  the  conclusion  that  if 

the  proposed  child  labor  law^  is  ratified,   it  will  not  apioly 
to  farm  children. .Te  do  not  believe  in  extending  any  such 
power  to  Congress.     We  do  believe  that  States  should  have 
reasonable  child  labor  laws,  and  the  most  of  them  have.  It 
is  a  crime  to  us  to  work  children  long  hours  in  factories  and 
mines  and  a.t  ma.ny  other  occupations,  but  it  is  a  greater  crime 
to  ena^ct  a  law  preventing  a  person  from  working  until  they  are 
eighteen  years  of  age.     It  would  be  rank  injustice  to  the 
child  and  ?/ould  be  conducive  to  producing  weak  and  incapa.ble 
men  and  women.     The  Ohio  Farm  Bureau  has  stated:  'Idleness 
by  law  is  as  repulsive  as  enforced  servitude It  is  plain 
to  see  tha.t  the  real  motive  for  this  amendment  intends  to 
prohibit  the  labor  of  all  persons  under  eighteen  years  of  age. 
VJe  are  opposed  to  it,  for  the  evils  it  would  correct  are  far 
less  than  the  evils  it  would  create." 

France  Urges  A  Paris  dispatch  to  the  press  of  November  17  states 

Price-Fixing  ct.hat  a  return  to  war  measures  as  a  means  of  combating  the 

high  cost  of  living  in  France  was  advocated  by  the  Socialist 
Deputy,   Leon  Betoulle,   in  the  November  15  session  of  the 
Chamber  of  Deputies,  which  included  an  extended  discussion  on 
this  problem  nearest  to  the  hearts  of  the  masses  of  the  French 
people,     M. Betoulle  proposed  the  re- establishment  of  depart- 
mental bureaus  for  the  regulation  of  whea,t,  coal  and  sugar 
production  and  consumption,  with  powers  of  recfuisition  and 
price  fixing. 

Hawaiian  Sugar  G-rowers  A  Honolulu  dispatch  to  the  press  of  November  17  states 
Protest  Tariff  Cut     that  business  interests  in  Henolulu,   through  the  Associated 

Chambers  of  Commerce  of  Hawaii,  have  filed  with  President 
Coolidge  a  formal  request  to  make  no  reductions  in  the  present 
sugar  tariff. 
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A  New  K.9ven  dispr.tch  to  the  press  of  Noveni"ber  17  states 
that  Professor  Irving  Fisher's  index  nurnber  of  American  com- 
modity prices  last  T:3eK,   oased  on  100  as  the  avL-rase  of  1913, 
is  153. S,  as  com-ared  with  150  9  the  preceding  ^eek  and  151.5 
t-ivo  weeks  ago.     The  highest  percentage  of  the  year  to  date 
WPS  155.2,  on  Fe"b.9;  the  io'-est  was  142,3.  on  J^one  29,  The 
highest  percentage  since  the  wa.r  was  247,   in  Uay,  1920;  the 
loTvest,  130,   in  January,  1922.  Ci-^omp '  is  British  index  numher, 
as  cahled  for  the  past  week,  was  164.4,  comparing  with  164.7 
in  the  preceding  week  and  with  164.2  two  weeks  ago. 

The  Journal  of  Commerce  for  November  17  says:   " 'The  rise 
of  prices  could  not  have  heen  due  to  the  rise  of  wa?es.' 
Furthermore   'the  future  of  general  prices  will  he  Vcry  little 
affected  "by  the  prices  paid  as  wages  to  lahor.'     Such  is  the 
opinion  of  one  economist  whose  views  were  recently  expressed 
before  the  Academy  of  Political  Science.    Another  economist 
told  the  same  "body  that  higher  taxes  are  the  result  a,nd  not 
the  cause  of  high  urices,  although  'unproductive'  taxes  are 
apt  to  ra.ise  the  price  level  by  increasing  cost .     Is  the 
general  public  to  conclude  on  the  basis  of  these  authori- 
tative pronouncements  that  the  problem  of  high  living  costs,^ 
which  is  the  individualistic  aspect  of  the  problem  of  high 
prices,  ha,s  little  if  any  connection  with  the  cost  of  labor 
or  the  cost  of  goverrmaent?    Are  these  costs  to  be  regarded 
a.s  mere  resultants  of  an  all-embracing  cause  which  is  alone 
responsible  for  higher  prices?    And  if  so,  what  practical 
deductions  are  to  be  drawn  from  acceptance  of  these  theories? 
Are  we  asked  to  conclude  that  there  is  no  remiedy  for  high 
prices  to  be  found  in  wage  reductions,  no  relief  to  be  got 
from  economies  in  taxation?      The  Questions  themselves  not 
only  demonstrate  the  absurdity  of  any  such  conclusions  but 
they  show  that  theories  concerning  the  cause  of  high  prices 
do  not  always  afford  a.  clue  to  the  remedy  for  high  prices. 
For  that  matter,   it  is  safe  to  say  that  every  single  element 
entering  into  the  cost  of  r^roduction  of  all  commodities  at  the 
present  time,  or  a.t  any  time,   is  in  one  sense  a.  result  and 
not  a  cause  of  the  price  level.     Costs  in  the  form  of  wa.ges, 
rents,  taxies,   etc.,  are  incurred  becau-se  certain  prices  are 
expected  to  be  secured  for  the  product  on  the  basis  of  the 
already  existing  general  price  level,  and  of  the  existing 
prices  for  specific  commodities ...  .Yiha.tever  produced  the 
present  high  prices  of  finished  goods  most  of  us  will  agree 
tha.t  if  some,  a.ny  or  all  of  the  costs  of  producing  them  c  aji 
be  reduced  these  prices  will  also  fall.     If  we  lower  taxes 
by  controlling  wasteful,  or  a.s  one  of  the  speakers  already 
quoted  has  sa.id  'unproductive,'  public  outlays,  we  shall  in 
the  long  run  lower  the  selling  prices  of  goods  in  general. 
If  we  reduce  wages,  especia.lly  in  those  occupations  in  which 
they  are  decidedly  out  of  line  with  other  comparable  activi- 
ties, we  shaJl  with  equal  certainty  secure  the  finished 
products  of  such  la.bor  for  lower  prices-     If,  however,  we 
delay  attempts  of  adjustment  on  the  ground  that,  logically 
speaking,  there  is  no  good  point  of  departure  from  which  to 
make  a  start,  then  we  shall  arrive  nowhere,  except  by  the_  ' 
road  of  e,  drastic  general  deflation." 
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Section  3 

"        '■  tiiLHKET  Q,  ;OTATIO^S 

Tarm  Products  Nov, 17:     I-Torthern  potatoes  advanced  10  to  3C/^  in  mid- 

western  markets.    Eastern  stock  ^onsettled.     New  York  Bound 
Whites  -:0stly  $1  to  $1.15  sacked  per  ICO  poLinds ,   top  of 
$1.25  in  Pitts'ourgh;   80  to  85/  f.o.l).  Rochester.  Eastern 
Shore  of  Virgini?,  yellow  vp.rieties  of  sweet  potatoes  advanced 

to  $1  in  eastern  cities  closing  at  $3.75  to  $4.50  per 
"barrel.     New  York  Danish  type  cahhage  ranged  $10  to  $18  hulk 
per  ton,  top  of  $20  in  Pittshurgh;  $7  to  $8  f.o.h.  Eochester. 
New  York  yellow  varieties  ranged  $1.65  to  $2.10  sacked  per 
100  pounds,  top  of  $2.25  in  Soston;  hest  stock  $1.60  to 
$1.70  f.o.h.  Eochester.     Midwestern  yellows  $1.50    to  $2  in 
cons'jining  centers.     Eastern  York  Imperial  apples  firm  at 
$4.50.     Midwestern  o'ona.thans  mostly  $7  to  $8  in  Chicago. 

Chicago  hog  prices  closed  a.t  $9.60  for  the  top  and 
$8.40  to  $9-20  for  the  hulk.     Medram  and  good  heef  steers 
$6.65  to  £11.50;  hutcher  cows  and  heifers  $3.25  to  $11.25 
feeder  steers  $4.25  to  $7.50  and  veal  calves  £7.50  to 
$9.50. 

Closing  prices  on  92  score  butter:     New  York  43/^; 
Philadelphia  43j^;  Boston  41/^. 

G-ra-in  prices  quoted  Nov. 17:  No.l  dark  northern 
Minneapolis  $1.51  to  $1.73;  No  .2  red  winter  St. Louis  $1.62  ' 
to  $1-67;  Kansas  City  SI. 57  to  $1.60.     No. 3  red  winter 
Chicago  $1.55  l/4  to  $1.56  1/2.     No. 2  hard  winter  Chicago 
$1.52  to  $1.55;   St. Louis  $1.51  I/2  to  $1.52;  Kansas  City 
$1.46  to  $1.54.     No. 2  mixed  corn  Chicago  $1.15  to  $1.16; 
Minneapolis  $1.12  to  $1.14.     No. 2  yellow  corn  Chicago 
$1.16  1/4  to  $1.17  l/4;  Minneapolis  $1.16;  Kansas  City 
$1.08.     No. 3  yellow  corn  Chicago  $1.15  I/2  to  $1.16  l/2; 
Minneapolis  $1.11  to  $1.14;  St.  Louis  $1.11.     No. 2  white 
corn  Chicago  $1.14  I/2  to  $1.16;  Kansas  City  $1.06.     No. 3  ■ 
white  corn  (new)  St. Louis  $1.10.  No. 3  white  oats  Chicago  ' 
50  1/2  to  53j?^;  Minneapolis  48  l/4  to  48  l/2/^;   St. Louis  53 
to  53  1/2/:;  No. 2  white  oats  Kansas  City  52  l/2/i. 

Spot  cotton  down  53  points,   closing  at  23.95)4  per  Ih . 
New  York  Decemher  future  contracts  down  63  points,  closing 
at  24.03/4.   (Prepared  hy  Bu.  of  Agr .  Econ.) 

Industrials  and         Average  closing  price  Nov. 17,  Nov. 15,  Nov. 17, 1923 

Eailroads  20  Industrials  109.51  108.68  89.65 

20  E.E. stocks  94.76  93.88  79.80 

(Wall  St.  Jour.,  Nov. 18.) 


DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  m 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aoourately  the 
news  of  importance. 
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The  President's  After  calling  upon  several  'oranches  of  the  Federal 

Agricultural  Com-    Government  for  a  digest  of  information  of  their  functions 

mission  on  specific  subjects  coming  under  the  scope  of  the  investiga- 

tion now  under  way,  the  Agricultural  Commission  appointed  "by 
President  Coolidge  ITovemher  18  made  plans  to  recess  Wednesday 
evening  until  s-ach  time  as  these  reports  have  "been  suh^rdtted  and  mem"bers  of  the 
commission  have  ha^d  an  opportunity  to  study  them  closely.     It  was  specifically 
stated  iDy  Bobert  D.  Carey,  chairman  of  the  commission,  that  the  scope  of  the  in- 
vestigation was  such  that  it  would  "be  impossible  for  the  commission  to  complete 
its  work  "be^fore  Congress  convened  in  Decem"ber  "but  that  some  phases  undou'btedly 
would  he  ready  "before  Congress  adjourns.     It  was  not  definitely  stated  when  the 
next  meeting  of  the  commission  would  "be  held  as  a  great  deal  depends  on  the  time 
the  information  asked  for  is  ready  "but  it  is  expected  that  it  will  be  three  or 
four  weeks  hence. 

Recognizing  the  deijressed  condition  of  the  cattle  industry  the  commission 
early"* determined  to  arrive  at  some  immediate  recominendation  looking  to  the  stab- 
ilization of  this  phase  of  agriculture.    An  early  decision  on  this  matter  is 
anticipated.    Among  other  things  the  commission  has  asked  for  information  on  the 
G-overnment  structure  of  finance  as  it  relates  to  agriculture,  particularly  from 
the  Federal  Farm  Loan  Eoard,  the  Federal  Reserve  Board,  and  the  Wax  Finance  Cor- 
poration.    Close  study  also  will  be  made  oi'  Government  statistics,  including 
those  collected  for  agriculture,  what  purposes  are  served  in  each  case  and  what 
Government  department  is  responsible  for  the  collection  and  dissemination  of  the 
different  classes  of  statistics.    One  of  the  most  important  studies  to  be  -onder- 
taken  by  the  commission  will  have  to  do  with  foreign  competition  of  American  agri- 
cultural products.     This  will  involve  an  investigation  of  the  costs  of  foreign 
products  with  which  major  American  products  compete  and  a  study  of  the  main  ob- 
stacles^with  reference  to  exporting  surplus  products  from  this  country.  Other 
phases  of  agriculture  to  come  under  the  scope  of  the  commission  as  announced  after 
its  preliminary  sessions  include:    public  land  policies  as  they  affect  American 
agriculture,  including  forestry,  conservation  of  resources,  and  grazing;  water 
power  as  it  affects  agricultural  development;  standardization  of  agricultural 
products  and  the  scope  of  present  laws  governing  standardization;  Federal  aid  to 
agricultural  education  and  research;  and  regulatory  legislation.    At  the  session 
yesterday  eleven  bureau  chiefs  and  members  of  various  Government  commissions 
were  called  in  for  consultation.     (Press,  Nov. 19.) 


Sugar  Tariff  Data  to  The  "oress  of  November  18  states  that  the  Tariff  Com- 

the  President    mission  sent  to  President  Coolidge  November  17  supplemental 

reports  requested  by  him  in  connection  with  the  investigation 
of  duties  on  suga.r .    The  supplemental  reports  include  conr- 
flicting  recommendations  of  the  two  groups  within  the  commission,  one  is  in  sup- 
port of  original  recommendations  of  three  members  for  a  reduction  of  duty,  while 
the  other  signed  by  two  members  opposes  any  reduction.     The  Department  of  Agri- 
culture also  has  completed  its  report  to  the  President  a,nd  early  action  may  now 
be  expected. 
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Section  2 

Agriculture         1  Prcvidence  Journal  for  NovemlDGi*  15  says:  "President 

Coclidge  did  well  to  call  the  attention  df  the  AsFociation 
of  Land  G-rant  Coll-'^ges  to  the  f -jindomental  weakne-ss  of  agri- 
culture in  this  co'ontry  to-day,  namely,  the  absence  of  a  DroT'er 
marketing  system  for  farm  products.     In  his  address  before 
the  asaociation  Thursday  evening  in  Washington  le  told  his 
audience  that  heretofore  production  of  agricultural  co.Tmiodi- 
ties  has  been  the  chief  concern  of  the  farmer      ?Ihat  becomes 
of  them  after  he  has  raised  them  is  a  matter  that  has  re- 
ceived altogether  too  little  attention  from  the  ---'roducer.  Of 
course,   the  question  of  cooperative  marketing  of  agricultural 
com.odities  has  become  a  live  issue  in  ::iany  parts  of  the 
country.     But  the  scheme  has  not  yet  been  developed  as  it 
ought  to  be.     That  the  -resident  of  the  United  States  has 
declared  publicly  in  favor  of  an  extension  of  the  system  of 
cooperative  marketing  should  be  of  considerable  interest  to 
farmers  in  eyery  Dart  of  the  country.     The  fruit  growers  and 
the  tobacco  raisers  long  since  perfected  a  satisfactory  method 
for  disposing  of  their  products  without  sacrificing  too  much 
of  the  profits  to  middlemen      In  fact,   the  owners  of  citrus 
fruit  orchards  several  years  ago  inaugurated  a  system  of  co- 
operative marketing  that  not  only  has  increased  profits  for 
the  producer  without  advancing  the  price  to  the  ultimate  con- 
sumer, but,  moreover,  has  developed  a  solidarity  of  interests 
among  all  citrus  fruit  growers  that  has  been  reflected  in 
Congressional  legislation  for  the  further  advancement  of  the 
industry,  particularly  as  regards  tariff  protection  against 
foreign  r^roducts.     If  the  problem  of  marketing  were  satis- 
factorily solved,  most  of  the  habitual  complaint  of  farmers 
concerning  inadequate  financial  returns  in  proportion  to 
effort  expended  ?;ould  disappear.     This  question  of  distribu- 
tion of  farm  products,  as  regards  proper  compensa.t ion  to  the 
producer,  will  become  more  acute  in  the  years  ahead  if  the 
excessive  absorption  of  profits  by  middlemen  is  not  counter- 
acted.   As  President  Coolidge  points  out,  unless  the  farmer 
protects  himself  by  becoming  a  business  man  as  well  as  a 
tiller  of  the  soil,  unless  he  adopts  progressive  methods  in 
handling  his  affairs,  the  lapse  of  time  is  apt  to  reduce  him 
to  a  mere  peasant  instead  of  the  independent,  enterpjrising 
member  of  the  commxunity  that  he  is  to-day.     For  their  own  sake, 
therefore,  as  well  as  for  the  welfare  of  the  Nation  which 
must  inevitably  be  infinitely  more  prosperous  with  aji  in- 
dependent agricultural  community  tha.n  with  a  subservient 
peasantry,   it  behooves  the  farmers  to  apply  themselves  with 
renewed  energy  to  the  solution  of  this  vital  problem." 

2  An  editorial  in  The  7:ashington  Post  of  November  18 

says:  "It  was  a  most  interesting  coincidence  that  last  week, 
on  the  same  day  and  at  almost  the  same  moment  of  time,  the 
President  of  the  United  States  was  warning  the  Land  Grant 
agricultural  colleges  of  the  Nation  that  we  are  rapidly  ap- 
proaching a  time  when  there  will  be  a  deficit  instead  of  a 
surplus  in  our  farm  products,  and  the  National  Grange  was 
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recoDTjuendin''"  a  policy  of  limiting  agricultural  production  to 
the  de...ands  of  the  iJation  for  home  consumption.     Between  the 
two  utterances,  made  from  different  points  of  view,  there  is 
a  marked  contrast,  though  each  may  suggest  a  complement  to 
the  other      For  if  we  are  presently  to  reach  a  point  wher j 
our  production  will  be  less  than  the  demand,  the  policy  urged 
"by  the  G-range  will  "be  automatically  executed;  while  if  the 
G-ranse  can  succeed  in  .naking  the  supply  commensurate  with  the 
demand,  the  deficit  will  not  occur.     An  instructive  light 
will  "be  thrown  upon  the  su'bject  in  a  commrison  of  the  increase 
in  population  with  the  increase  in  the  chief  agricultural 
products,  during,  let  us  say,   the  last  half  century.  Since 
1880  there  has  "been  a  marked  decrease  in  the  percentage  of 
population  engaged  in  agriculture;  the  figures  "being  15.01 
-oer  cent  in  1880,  14.28  in  1890,  13.15  in  1900,     13.04  in 
1910,  and  10.01  in  1920.     That,  however,   is  not  as  ominous  as 
it  looks  to  "be.     The  introduction  of  machinery  ha.s  made  it 
possible  for  fewer  men  to  do  a  larger  amount  of  work.  There 
has  "been  no  such  decrease  in  the  production  of  crops,  "but  the 
latter  has  kept  pretty  well  up  with  the  population.     This  is 
©"bviously  one  of  the  finest  possilDle  tributes  to  the  agricultur- 
al colleges  to  which  the  President  was  addressing  himself.  The 
scientific  methods  and  training  promoted  by  them  are  largely 
what  has  made  it  possible  for  a  decreasing  n^omber  of  farmers 
to  keep  up  the  aiiantity  of  products.    And  it  was  most  perti- 
nent and  timely  for  the  President  to  urge  that  the  good  work 
of  the  colleges  should  be  still  more  earnestly  pressed.  For, 
indeed,  the  turning  point,  between  surplus  and  deficit,  of 
which  he  gave  warning,  does  threaten  us.     That  is  because, 
in  spite  of  this  maintenance  of  supply,  the  extent  of  arable 
land  available  for  increase  of  the  farm  area  is  nea.ring  ex- 
haustion, and  at  the  last  census  the  majority  of  'our  popula- 
tion was  found  to  be,  for  the  first  time,  urban.    With  a  rapidly 
increasing  majority  of  the  people  dwelling  in  cities,  and  with 
all  tillable  land  occupied  for  farming,  it  is  obvious  that 
it  will  be  increasingly  difficult  a.nd  ultimately  impossible 
for  the  crops  to  keep  pace  with  the  growth  of  population. 
Obviously,  then,   the  failure  of  this  country  to  provide  food 
sufficient  for  its  own  needs  is  to  be  avoided,  if  it  can  be 
avoided,  only  by  further  extension  of  acientific  methods  in 
intensive  cultivation.     That  is  the  aim  which  both  the 
President  and  the  National  G-range,  from  their  different  stand- 
points, have  in  view;  and  it  is  one  which  the  credit  and  wel- 
fare of  the  Hat ion  demand  to  have  attained." 

Arkansas  Road  Tax  The  press  of  November  18  says:   "Without  passing  on  tbe 

merits  of  the  litigation,  the  Supreme  Court  November  17  refused 
to  grant  relief  to  Mrs.  M.L. House  of  Conway  County, Ark.,  whose 
farm,  the  income  from  which  will  not  average  $6,000  annually, 
is  taxed  more  than  $2,500  a  year  for  highways.  The  bottoms  of 
lakes,  cypress  brakes  and  swamps  also  are  taxed  as  though  they 
were  available  for  or  in  cultivation.  The  Court  dismissed  the 
case  on  the  ground  that  no  Federal  question  vYas  involved.  No 
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Opinion  :vss  delivered  as  to  the  justice  of  the  Arkansas  lav/, 
the  Court  simply  holding  that  the  evidence  did  not  sustain 
the  contention  that  the  case  v^as  subject  to  Federal  juris- 
diction     No  oTjinion  v/as  issued  on  the  confiscation  ph-se  of 
the  controversy....  " 

Business  Conditions  In  a  review  of  business  conditions  for  the  fiscal  year, 

T7hich  ended  on  June  ?0,  made  public  Uov^^,     rierbert  Hoover, 
Secretary  of  Commerce,   stresses  the  following:  The  country's 
economic  rtrogress  through  the  advance  in  agricultural  ^*rices, 
which  h_ad  lagged  behind  industry  since  the  slump  of  1920;  the 
beginning  of  the  economic  recovery  of  Europe  through  sound 
policies  adopted  in  the  G-erman  reparation  plan;  the  complete 
recovery  of  American  industry  and  commerce,  aside  from  agri- 
culture, as  vrell  as  the  stability  of  prices,  high  production, 
full  employment,  expanding  foreign  trade  and  prosperity  through- 
out .■     business  circles.    'Kith  xesvect  to  present  conditions 
since  the  close  of  the  fiscal  year,  Secretary  Hoover  oualifiis 
this  only  to  the  extent  that  "there  were  some  moderate  de- 
crea.ses  in  activity  of  some  lines  during  the  latter  part  of 
the  fiscal  year  but  since  its  close  there  has  again  been  gen- 
eral recovery  in  those  lines According  to  Secretary  Hoover 
"the  outstanding  event  of  the  year  was  the  improvement  in  agri- 
cultural prices."      Of  this  he  says:   "The  situation  of  agri- 
cultural prices  may  be  well  indicated  by  comparing  September 
prices  with  the  general  level  of  commodity  prices.    Based  upon 
1913  as  100,  the  wholesale  price  index  of  all  commodities  was 
149,     The  corresponding  price  index  of  No.l  Northern  wheat  was 
148:.  of  cotton  (New  York),  19;  corn,  186,  add  hogs,  IIS.  Prom 
the  low  point  since  the  beginning  of  1921  these  fig-ores  rep- 
resent recoveries;  Por  wheat,  of  37  points;,  cotton,  99;  corn, 
111;  hogs,  37.    Many  readjustments  are  needed  yet,  but  agri- 
culture ha<.s  turned  an  important  corner  and  this  change  marks  a 
vital  step  in  the  whole  after-war  economic  readjustment  J' 

Coffee  Price  Drop  A  New  York  dispatch  to  the  press  of  November  18  states 

that  coffee  prices  in  New  York  November  17  broke  2  cents  a  pcondj 
the  extreme  limit  allowed  in  one  day's  trading  on  the  New  York 
Coffee  and  Sugar  Exchange  and  the  most  drastic  decline  in  the 
la.st  five  years. 

"Dawes  Plan"  Desired       An  Associated  Press  dispatch  from  New  York  November  18 
by  China  states  that  a  "Dawes  Plan"  for  China,  arranged  by  business  men 

rather  than  diplomiats,  for  presentation  at  an  international 
conference  soon  to  be  called  by  China  herself,  was  reported  in 
New  York  financial  circles  to  be  taking  tentative  shape. 

Forestry  The  New  York  Times  of  November  18  states  that  Professor 

T.Hafalski,  who  is  in  charge  of  the  forestry  department  of  one 
of  the  universities  of  Poland,  has  been  malcing  an  inspection 
tour  of  the  Adirondacks  with  W.G.Howard  of  the  Conservation 
Commission,  assistant  superintendent  of  State  forests,  for  the 
purpose  of  studying  New  York  State's  methods  of  forest  protection 


- .  :      -.4  -  . 


..  .-.  •  ■  •-  -  .- 
; .  -  ■     O  -1  =^  - 


•"■'1  zyj 


T7ork.     Professor  R^^fnlski  expressed  himself  ?s  very  imich  im- 
^^ressed  ^.vith  the  measures  trken  to  protect  Ivew  York's  forests 
from  fire  nnd  tree  diseases,  particularly  the  fire  ohserv^tion 
st-^tion  system.     He  Sf^id  th^t  Poland  had  no  l^rge  nurseries 
like  the  one  '^.t  Sar^.togr'^,  hut  tha,t  each  forest  or  forest  district 
h^^d  a  srriall  one  of  its  oT^n  loca.ted  vjithin  a.  comparatively  small 
area  v;here  planting  is  to  oe  done  and  where  only  sufficient 
trees  were  raised  to  t^^ke  c^re  of  the  planting  of  thpt  ^rea. 

The  Journ^^l  of  Comirierce  for  November  18  says:  "7rith 
wholesale  food  prices  irresistibly  adv?:ncin.^  it  may  "be  a  slight 
satisfaction  to  the  householder  to  kno"'  th^t  his  outlaj^  for 
sugar  will  probably  be  less  during  the  coming  year  than  it  hp.s 
been  during  the  present  one.     Sug^r  is  one  of  the  fe^'^'  big  crops 
of  which  the  ne^  supplies  will  unauestion^bly  much  outstrip  con- 
sumption on  the  present  r^rice  basis,  p.s  the  latest  estima.tes  of 
Willett  &  Oray  for  1924-25  indicate  a  total  world  production  " 
about  2,300,000  tons  in  excess  of  the  1923-24  season.     The  in- 
teresting a.spect  of  the  situation  from  the  European  point  of 
view  is  the  fact  th^^t  most  of  this  enlarged  output  during  the 
past  ye?.r  or  two  is  due  to  the  recovery  made  in  the  sugpr  beet 
areps  of  the  Continent.     Czecho-Slovpkia,  for  example,   is  ex- 
pected to  double  her  production  for  1924-25  as  compared  with 
1922-23,  while  Prance  will  increase  her  output  over  60  per  cent. 
Icassia,  the  Ul^raine  a-nd  Poland,  are  estimated  to  ha.ve  crops 
yielding  910,000  tons,   as  compared  with  495,000  tons  in  1922-23. 
l\ot  only  h^s  there  been  a  very  rapid  recovery,  moreover,  in 
those  countries  in  which  the  war  dealt  a  severe  blow  to  the  cul- 
tivation of  sugar  beets,  but  there  have  been  pronounced  increases 
recently  in  the  yields  of  other  European  countries,  such  p.s 
Itply,  Sp'-^in,  Dennprk  and  Sweden,  which  before  the  war  did  not 
figare  largely  a„s  sugpr  beet  growers.    As  compared  with  the 
present  crop  year  of  1923-24,   in  which  beet  sugar  production  in 
Earope  and  the  United  States  reached  5,867,000  tons,  the  new  beet 
sugar  crop  is  expected  to  produce  7,856,000  tons.     It  is  esti- 
mated that  total  sugar  supplies,  including  both  cane  and  beet, 
V7ill  amount  to  approximately  22,000.000  tons,  a  figare  substan- 
tially exceeding  the  totals  for  the  three  pre-war  years.  This 
result  is,  hov-ever,  attributable  primarily  to  the  increase  which 
has  occurred  in  the  cane  sugar  output.     Despite  the  rapid  recovery 
in  Europe,  beet  sugp.r  growing  has  not  yet  regained  its  pre-war 
position,  largely  because  of  the  much  lower  German  production.  The 
Question  which  is  of  prime  importajice  to  European  agriculture,  in 
view  of  these  figures,  is  what  is  likely  to  be  the  strength  of 
future  consumptive  demand.     Can  the  E^aropean  fa.rmer  afford  to 
come  back  to  the  cultivation  of  sugar  beets  on  the  pre-war  scaJe 
with  any  2,ssurpnce  that  the  prices  he  cpji  secure  for  his  product 
will  compens-^^te  him  for  his  l^bor?     The  sp.me  question  might  be 
asked  concerning;  the  American  grower  of  sugar  beets  if  it  were 
not  true  that  what  he  can  afford  to  do  and  how  far  he  can  proceed 
to  go  is  a.  mp„tter  la.rgely  determined  for  him  not  by  economic  con- 
ditions but  by  tariffs.    As  mpttters  are,  supplies  are  of  such 
size  that  lorices  of  raw  sug^.r  axe  likely  to  drop  precipitPotely 
when  the  new  sugars  rea.ch  the  market.. -.It  may  well  be  that  within 
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p,  fe^:  ye-^rs  the  7>'orld  Yrill  be  a'ble  to  reach  or  even  surpass 
consimxit ion  figures  wor^ced  out  on  the  hypothesis  already  re- 
ferred to;  but  meanwhile  a  too  rapid  rate  of  recovery  vill 
work  injury  to  airriculture  "by  forcing  prices  down  to  unremonera- 
tive  levels," 

Section  3 
IvlAEICET  QUOTATIONS 

Farm  Products  Uov.lS:    New  York  Round  White  potatoes  sold  ^t  $1.05  to 

$1.15  sacked  per  100  pounds  in  eastern  cities;  mostly  85/ 
f  .o.h.  Eochester.     Maine  sacked  G-reen  Lviountaans  ranged  $1.05 
to  ipl.40  in  eastern  m.arkets;  hulk  stock  50  to  55/^  f  .o-h. 
Presque  Isle,  Me.    New  York  Danish  type  ca,hhage  $12  to  $18 
hulk  per  ton,   top  of  $20  in  Pittsburgh;  $8  to  $10  f .o.b. 
Hochester,    Midwestern  yellow  varieties  of  onions  $1.50  to  $2 
sacked  per  100  pounds  in  consuming  centers;  $1.40  f  .o.b.- 
West  Michigpji  points.    New  York  yellows  $1.75  to  $2.10  in 
ep^stern  ma^rkets;  $1.75  f .o.b.  Rochester.    West  Virginia  York 
Imperial  apples  mostly  $4.50  per  barrel  in  Pittsburgh.  Best 
New  York  Baldwins  sold  at  $5.50  in  New  York.  Midwestern 
Jonathans  mostly  $7  to  $8  in  Chicago.    Northwestern  Extra 
Pancy  Spitzenbergs  mostly  $3  to  $3.25  per  box. 

Chica-,go  hog  prices  closed  .-^t  $9.50  for  the  top;  bulk 
of  sales  $8.30  to  $9.10;  medium  and  good  beef  steers  $6.50  to 
$11.50;  butcher  cows  and  heifers  $3.10  to  $11.00;  feeder 
steers  $4.25  to  $7.00;  light  and  medium  weight  veal  calves 
$7.50  to  $9.50;  feeding  lambs  $12  to  $14.85;  fat  lainbs  $13 
to  $14.65;  yearlings  $9.25  to  $12.25  and  fat  ewes  $5  to  $8.50. 

G-rain  prices  quoted  N0V..I8:    No.l  dark  northern 
Minneapolis  $1.51  to  $1.73.    No .2  red  winter  Chicago  $1.58  3/4; 
St. Louis  $1.63  to  $1.67;  Kansas  City  $1.54  to  $1.59.    No. 2 
hard  winter  Chicago  $1.52  3/4;  St. Louis  $1.52  to  $1.52  l/2; 
Kansas  City  $1.43  to  $1.53.     No. 2  mixed  corn  Chicago  $1.15  3/4; 
Minneapolis  $1.13  3/4  to  $1.15  3/4;  Kansas  City  $1.06.    No. 2 
yellow  corn  Chicago  $1.17  I/2  to  $1.18  l/2;  Minneapolis 
$1.17  3/4;  Kansas  City  $1.09.    No. 3  yellow  corn  Chicago  $1.17 
to  $1.17  1/2;  Minneapolis  $1.13  3/4;  to  $1.16  3/4;  No. 2  white 
corn  Chicago  $1.15  3/4  to  $1.16  1/2;  Kansas  City  $1.06  to 
$1.06  1/2.    No. 3  corn  (new)  St. Louis  $1.10  I/2.    No. 3  white 
oats  Chicago  50  5/8  to  52  l/2;  Minneapolis  49  to  49  I/2/; 
St. Louis  53/;  Kansas  City  52/. 

Spot  cotton  in  10  designa.ted  spot  markets  up  19  points, 
closing  at  24.14/  per  lb.    New  York  December  future  contracts 
up  25  points,  closing  at  24.28/.  (Prepared  by  Bu.  of  Agr.Econ.) 

Industrials  and       Average  closing  price       Nov. 18,  Nov, 17,         Nov. 17, 1923 

Railroads  20  Industrials  110.73  109.51  89.65 

20  R.R. stocks  95.60  94.76  79.80 


(Wall  St , Jour . ,Nov.l9 .) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reS«cted  in  th©  press  on  matters  affecting  agriculturj;;,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importanee. 
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The  President's  Before  recessing  TJednesday  evcniii;.!:,  the  As^iculturr.l 

A^i cultured  Coi:inission  appointed  hy  President  Co^lid^i^e  had  pro^^ressed 

CoEunission  sufficiently  far  in  its  investigation  to  st-^te  tliat  innnediate 

attention  would  "be  given  to  cooperative  nprketing  and  the 
cattle  industry  and  hopes  to  have  definite  reconmendations 
to  present  during  the  cocing  short  session  of  Congress  on  these  two  suhjects 
and  as  nany  more  as  possible .    Realizing  that  cooperative  marketing  is  proha- 
bly  as  important  as  !?iiything  in  the  agricultural  field  at  the  present  time, 
the  comnission  decided  to  give  this  suhject  inr^ediate  attention  pud.  have  a 
decision  to  he  presented  to  Congress  at  the  winter  session.     Of  ecfoal  imr- 
portance  is  the  emergency  in  the  cattle  industry  ?jid  earlj'  recoromendations 
will  he  made  looking  to  stabilizing  this  branch  of  American  agriculture. 
Among  those  who  were  called  before  the  coi:imission  Wednesday  for  consultation 
were:  Eugene  Meyer,  cliairman  of  the  War  Finance  Corporation;  Henry  C.  Hall, 
chiairman  of  the  Interstate  Commerce  Corjuission;  and  O.C.Merrill,  executive 
secretary  of  the  Federal  Power  Commission.  (Press,  Uov.20.) 


Forest  Products  President  Coolidge  sounded  a  note  of  warning  yesterday 

Conference         against  the  "appalling  waste"  of  the  timber  resources  of  the 

United  States,  and  declared  the  time  had  arrived  to  lay  the 
foundation  of  a  far-reaching  and  effective  effort  for  forest 
conservation.    Addressing  the  ITational  Conference  on  Utilization  of  Forest 
Products,  at  Washington,  the  President  expressed  the  hope  that  but  of  its 
deliberations  there  would  be  evolved  a  program  of  specific  action  for  tiraber- 
saving  rather  than  a  mere  expression  of  ideas.     He  advocated  a  scientific  poli- 
cy of  forest  restoration,  declaring  that  the  American  people,  although  bred  to 
forest  life,  had  not  yet  acquired  the  faculty  of  treating  tim.ber  as  a  crop. 
He  reminded  his  audience  that  against  the  745,000,000,000  cubic  feet  of  timber 
still  standing  in  the  United  St^^tes  there  is  an  annual  drain  of  25,000,000,000 
cubic  feet,  while  the  annual  timber  growth  is  only  6,000,000,000  cubic  feet. 
Nearly  400  delegates,  representing  every  branch  of  the  lumber  growing,  manu- 
facturing and  consuming  industries,  were  a.ssembled  when  Howard  M.  Gore,  Acting 
Secretrary  of  Agriculture,  called  the  meeting  to  order  and  introduced 
President  Coolidge.     The  conference  is  being  held  under  the  Depa^rtment  of  Agri- 
culture, acting  through  the  Forest  Service . (Press,  Nov. 20.) 


President  Predicts  Hope  for,  and  prediction  of,  continued  industrial 

Southern  Prosperity    progress  of  the  South  are  voiced  in  a  letter  from 

President  Coolidge  to  Richard  H.  EdLionds  of  the  llanuf  stcturers ' 
Record  of  Baltimore.     The  President's  letter  in  part  sadd: 
"The  South 's  wonderful  industrial  developm.ent ,  the  great  progress  it  has  m.ade  in 
utilizing  its  water  power,  and  the  impressive  advance  in  the  diversification  of 
agric^alture ,  have  all  wrought  together  for  the  firm  establish_ment  of  the  new  era 
in  the  South.  Fnoever  knows  of  that  section's  splendid  resources  in  both  natural 
endowment  a^^nd  the  chara.cter  of  its  citizenry  mast  be  confident  thiat  it  will  conr- 
tinue  the  progress  alrea.dy  entered  upon.  I  look  for  a  grea.t  further  a.dvance  in 
all  the  interests  of  the  South  in  the  next  few  years." 
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Agriculture  Sioux  City  Live  Stock  Record  for  November  13  says: 

"Now  come  the  implement  dealers  to  add  the  weight  of  their 
testimony  to  the  evidence  that  the  condition  of  agriculture 
is  improved  and  imr;roving,  says  the  Omaha  Journal- St oclciian. 
Farmers  are  not  yet  at  the  point  where  they  can  "buy  new  farm 
machinery  freely,  "but  the  dealers  seem  to  believe  that  this 
time  is  not  very  far  off.     In  the  agricultural  depression 
following  the  war  the  implement  manufacturers  and  dealers  were 
hit  hard.     Like  the  farmers,  they  looked  and  hoped  for  better 
times  and  now,  in  the  langaage  of  one  of  the  speakers  of  the 
meeting  of  Midwest  Implement  dealers  in  Omaha  yesterday,  'the 
conditions  we  have  been  so  long  looking  for  are  here . '  Like 
all  good  business  associations,  the  implement  men  have  a  well- 
equipped  research  department  and  the  findings  of  this  depart- 
ment in  reference  to  the  living  condition  of  their  customers, 
the  farmers  are  both  interesting  and  enlightening.     'Of  every 
dollar  expended  by  the  farmer, '  says  the  report  of  this  depart- 
ment,  '18  2-3  cents  goes  for  food,  14  cents  for  clothing,  10 
cents  for  taxes,  9  cents  for  feed,  fertilizer,  etc.,  6  cents 
for  payment  on  indebtedness,  6  cents  for  education,  4  cents 
for  household  supplies,  3  1-3  cents  for  farm  eauipment  and  2 
cents  for  investments.     In  the  competition  for  the  farmer's 
dollar,  your  principal  competitors  are  the  automobile,  the 
phonograph,  the  radio  and  jewelry. '    There  is  nothing  particu- 
larly new  or  startling  in  this  report.    It  is  something  we 
have  all  known  and  realized  for  some  years.     It  is  the  spirit 
of  the  age  and  implement  dealers  as  well  as  others  may  as 
well  face  the  fact  now  as  later  that  the  farmers  of  the 
country  are  no  longer  mere  clods,  they  are  going  to  have  som-e 
modern  comforts  and  l-oxuries  for  themselves  and  their  families 
or  they  are  going  to  quit  the  farm  and  ranch.    A  new  day  is 
dawning  for  agriculture  and  the  sooner  the  whole  country  comes 
to  realize  the  fact  the  sooner  people  will  adjust  themselves 
t:o  a  condition  in  which  the  Nation's  food  producers  demand  and 
enjoy  their  shxare  of  the  conveniences  and  culture  of  modern 
•  t  ime  s  . " 

Argentine  Cotton  A  Liverpool  dispatch  to  the  press  of  November  18  says: 

"'If  the  present  crop  of  Argentine  cotton  is  doubled,  trebled 
or  even  increased  much  more  tha.n  that,  it  would  not  be  diffi- 
cult to  get  a  good  price  for  it  in  Britain,  particularly  since 
it  arrives  at  a  period  when  good  quality  North  Am-erican  cotton 
is  very  scarce.     It  is  certain  that  four  or  five  times  the 
amount  handled  this  yearv  could  have  been  sold  easily. '  This 
statement  was  made  in  a  conversation  with  La  Nacion's  corres- 
pondent, by  Alec  Brown  of  the  firm  of  Dennis  &  Brown,  one  of 
Liverpool'^  principal  firms  importing  Argentine  cotton.  The 
statement  was  corroborated  by  various  other  merchants  as  well 
as  spiriners  who  esteem  Argentine  cotton  very  highly  com- 
pared to  Brazilian  and  Paraguayan.     'I  am  ver^/  optimistic 
regarding  the  prospects  for  Argentine  cotton, '  declared 
Mr.  Brown,  ^l^e  have  very  good  reports  from  all  of  our  cus- 
tomers,... 'Tiie  farmers  of  La  Plata  should  be  encouraged  to 
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purchase  only  the  lest  quality  seed  and  pay  "better  prices 
for  it,  as  it  will  pay  them  in  the  end  and  77ill  assist 
greatly  in  "buildin?:  up  a  strong  trade  demand  regardless 
of  the  growth  of  the  Argentine  export  cotton  trade.' 
llT .  Brown  reiterated  his  "belief  that  cotton  will  soon  "be- 
come one  of  the  leading  products  of  the  La  Plata,  country." 

Business  Situation  An  editorial  in  The  iJew  York  Times  of  November  19 

says:  ":.any  readers  of  Secretary  Hoover's  official  review, 
for  the  Commerce  Department,  of  the  "business  situation  in 
the  United  States  during  the  fiscal  year  ended  last  J^-une, 
will  "be  surprised  at  his  conclusions.     His  s-ammary  certain- 
ly departs  far  from  the  disco'ora^ing  inferences  drawn  at  that 
time  "by  the  "business  community.     The  view  generally  taken  of 
our  industrial  situation  "between  the  middle  of  1923  and  the 
m.iddle  of  1924  was  tlmt  the  period  marked  fairly  continuous 
reaction  from  the  exiDaridin^  movement  which  occurred  in  the 
spring  of  1923 — interrupted  only  by  a  very  "brief  revival  in 
the  first  month  or  two  of  the  present  year.    Mr. Hoover  does, 
it  is  true,  point  to  a  decrease  in  som-e  lines  of  activity 
toward  the  end  of  the  fiscal  year  (that  is  to  say,  in  May 
and  June),  ar.d  some  of  his  deductions  are  "based  on  developments 
owurricig  since  June,   such  as  the  grea.t  rise  of  gra.in  Tjrices 
during  Aug'j.st  and  September.    But  his  miain  conclusion  is 
that,   cjaite  apa^rt  from  the  better  farm  conditions  and  the 
progress  towajrd  settling  the  German  reparations  problem,  the 
fiscal  year  itself  was  marked  by  'the  complete  recovery  of 
our  own  industry  ajid  commerce,  aside  from  agriculture,  great 
stability  of  prices,  high  production,  full  employment  a.nd 
prosperity  throughout  the  business  world. '     This  mast  rest 
rather  on  'average  conditions'  of  the  entire  twelvemonth 
ended  last  June  than  on  the  Drecise  industrial  status  of 

X 

that  month,  for  the  position  in  June  itself  was  not  on  its 
face  by  any  means  favorable .     Our  steel  production  at  the 
end  of  June  had  fallen  to  a  rate  only  40  per  cent  of  mill 
capacity,  as  against  90  last  March  and  in  June  of  1923. 
Iron  output  in  June  was  the  lowest  since  mid-summer,  1922, 
and  40  per  cent  below  that  of  March.     Cotton  consumed  by 
our  textile  malls  wa.s  less  thaji  in  any  month  since  1920; 
average  comiaodity  prices  were  a.t  the  lowest  of  the  year, 
and  our  foreign  trade  balajice  r_ad  turned  to  an  import  sur- 
plus.    It  will  have  to  be  admitted,  therefore,  that 
Mr.  Hoover's  description  fits  the  earlier  months  of  the 
fiscal  year  in  question,  or  the  four  rema.rkable  months 
which  followed  the  end  of  June,  rather  than  the  period  as 
a  whole.    Nevertheless,  few  will  deny  that  it  correctly 
pictures  the  present  situation,  and,  furthermore,  that  it 
is  useful  in  showing  that  the  germs  of  the  business  re- 
covery, which,  if  not  now  wholly  arrived  is  at  lea.st 
under  way,  were  present  even  four  months  ago.    His  sta- 

ttistical  evidence  shows  that,  with  the  1919  average  rec— 
oned  as  100,  the  country's  manufacturing  output  averaged 
in  quantity  115  in  the  fiscal  year  ended  last  June,  as 
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ag-.inst  116  in  the  year  preceding  p.nd  88  in  1922.  E'^ilT/ay 
freight  carried  in  the  period,  "based  on  the  tons-per-rnile 
unit,  averaged  110;  it  wns  109  in  the  fiscal  year  1923  and 
89  in  1922.     Sr^les  in  the  wholesale  distrihutive  trade 
irrorked  out  at  82,  conparing:  vith  80  the  year  "before  and  72 
in  1922;  sales  of  department  stores  at  128,  against  120  and 
109,  respectively  " 

Cooperative  Marketing         T.  Atholl  Bohertson,  MemheK  of  Parlianient ,  and  author 
for    Britain  of  the  Seform  Bill  for  Farr.iors,  writes  of  that  hill  in  The 

Nineteenth  Century  and  After  for  November.    He  says  in  part: 
"In  revie7/ing  British  farming  generally  at  any  time  we  are 
always  confronted  with  the  fact  that,  though  the  population 
of  this  island  presents  an  enormous  market  for  agricultural 
produce,  much  of  what  is  consumed  therein  comes  across  the 
seas.    The  Scottish  farmer  could  certainly  have  a  much  bigger 
share  if  he  liked,  for  in  parts  ^,s  I  have  noted,  the  soil  of 
Scotland  grows  more  bushels  to  the  acre  than  that  of  Canada. 
Why  does  he  fail  to  obtain  it?    Primarily  because  he  retains 
in  certain  directions,  we  insist,  the  narrow  instincts  of 
the  unenlightened  man,  and  further  because  he  has  been  taught 
over  the  years,  falsely,  that  the  competition  of  outsiders  is 
injurious  both  to  himiself  and  to  the  co^antry.     Despite  the 
parliamentary  fights  which  have  been  waged  in  his  midst,  he 
has  never  thoroughly  grasped  the  great  advantages  which  flow 
directly  and  indirectly  from  freedom  of  trade  the  world  over, 
and  so  he  has  hitherto  hoped  unceasingly  for  the  passage  of 
a.  measure  devised  to  protect  him  from  foreign  competition... 
Note  the  gain  which  would  result  frori  transport  in  bulk  by 
a  cooperative  associa.tion.     The  steel  trade  ca.n  secure  a 
flat  rate  per  ton  on  the  railT/a.ys,  the  woolen  tra„de  a  haJf- 
rate;  but  in  this  sphere  of  nationa.l  transport  our  oldest 
a.nd  greatest  industry  has  let  itself  be  left  utterly  behind, 
out  of  all  reckoning.    Are  our  farmers  going  to  be  content 
to  rema.in  in  so  ignominious  a  position?    All  the  evils  and 
defects  hereiii  noted  must  be  drastically  dealt  with  if  we 
are  to  hold  up  our  heads  manfully  in  sight  of  the  generous 
gifts  of  nature,  thij  cooperation  of  science,  and  ingenuity 
and  energy  of  the  farmers  of  other  countries.     Svery  post, 
a-s  it  were,  brings  us  evidence  tha.t  we  can  do  this  in  ways 
and  degrees  which  will  correspond  with  our  national  repute 
in  other  spheres  if  we  will  only  consent  to  organize  our- 
selves in  the  cooperative  fashion.     If  our  farmers  will  set 
up  trading  compajiies  in  fairly  wide  areas,  they  can  contri- 
bute their  share  of  the  capital  in  kind-     It  will  be  foolish 
not  to  aclmowledge  that  certain  recent  experiments  among  us 
in  this  style  have  not  been  satisfactory  in  their  outcome. 
But  the  reason  for  the  ill-luck  is  not  to  be  discovered  in 
the  principle  of  cooperation,  but  in  ourselves;  in  our 
hereditary  individuality,  in  our  pride,  in  our  ignorance, 
in  our  lethargy.    We  are  simply  at  the  moment  in  the  ap- 
prenticeship stage  of  cooperation.    Where  the  areas  of  these 
societies  are  inadequate  to  ensure  their  financial  success 
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the  areas  must  "be  enif>i*ged  a.nd  where  the  management  is  un- 
satisfactory the  type  of  manager  must  "be  changed.     The  con- 
ditions emphatically  demand  that  the  people  employed  at  head- 
Quarters  or  centre  must  he  not  decayed  gentlemen  or  brok:en 
farmers,  hut  thoroughly  trained  "business  men.     The  associa.- 
tions  mcust  put  them-selves  into  the  hands  of  men  of  the  type 
who  now  'run'  our  hig  stores  and  multiple  shops — alert  men, 
men  of  imagination,  men  of  previous  experience  in  such  bus- 
iness, who  know  where  and  how  to  turn  in  emergencies.  Grant 
this  form  of  organisation,  grant  this  style  of  manager,  grant 
that  we  behave  like  men  of  an  enlightened  age  and  not  like 
fossils  belonging  to  a,  far-gone  geological  era,  and  grant 
that  ^"76  get  ourselves  taxed  on  the  land  value  alone  and  our 
buildings  and  improvements  set  free  altogether  from  taxation; 
soon  the  farmer  will  find  himself  much  better  off  than  he  is 
to-day,  and  finally  blessing  the  pioneers  whom  he  is  at  the 
moment  mainly  intent  upon  criticizing." 

Dairjnuen  as  Bacon  An  editorial  in  The  Breeder's  Gazette  for  Hovember  13 

Producers         says:  "Bacon  hog  production  has  been  recommended  to  dairymen 

in  the  Chicago  territory.     It  is  pointed  out  that  they  can 
feed  their  skimmilk  to  bacon  pigs,  market  their  butterfat,  and 
grow  barley  with  which  to  finish  their  hogs.    With  skimmilk, 
barley  and  alfalfa  or  clover,  grown  on  their  own  farms,  they 
should  be  able  to  produce  as  good  a  auality  of  bacon  as 
Deimark  turns  out  for  its  British  customers.     The  packers  say 
that  they  need  an  increased  supply  of  bacon  hogs  of  the  Danish 
or  Irish  type,  in  order  to  compete  with  Denmark  for  the  Brit- 
ish trade  in  this  commodity.  Whether  they  could  secure  that 
trade  if  the  specified  type  of  hog  were  iDroduced  cheaply  and 
abundantly  in  this  country  we  do  not  undertake  here  to  dis- 
cuss.    iTe  thinlc  it  obvious,  however,  that  the  domestic  demand 
for  ba.con,  obtained  from  bacon  hogs,  is  destined  greatly  to 
increase,  and  tha.t  it  is  likely  within  the  next  few  years  to 
warrant  a  marked  increase  in  the  production  of  bacon  hogs  in 
areas  where,  as  in  the  Chicago  fluid  milk  zone  the  principal 
conditions  are  favorable  to  economical  production  and  marketing. 
Bacon  hog  raising  would  introduce  into  dairying  the  needed 
factor  of  diversification.     It  assuredly  is  one  dairy-fa.rm 
enterprise  that  deserves  consideration  by  milk  producers  who, 
if  compelled  to  quit  the  fluid  milk  business,  desire  to  keep 
their  herds  and  use  their  present  equipmient." 

Stock  Prices  '       The  New  York  Times  of  November  19  says:  "The  stock 

market  caught  its  second  breath  yesterday  and  in  another 
swift  upturn  of  stocks,  in  which  2,857,180  shares  Y^ere  dealt 
in,  outra^n  all  yardsticks  by  which  m.a.rkets  may  be  measured. 
The  day's  adva.nce  ca^rried  the  industrial  stocks  up  1.25  per 
cent  and  the  railroad  stocks  up  .75  per  cent, the  entire 
market  advancing  exactly  one  point,  which  carried  it  through 
all  previous  tops.     The  high  point  of  the  average  of  fifty 
stocks,  as  quoted  on  the  Stock  Exchange,  is  above  any  figure 
in  the  record  of  averages  which  1ms  been  n^aintained  by  The 
New  York  Times  every  market  day  since  1911." 
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MAPICET  QJQTATTCNS 

'  -  / 

Farm  Products  lTov.l9:     Poto.toes  advr.nced  10  to  2o/:  in  C-iicrgo,  steady 

to  firn:  elsewhere.     Sacked  Round  Whites  from  New  York  closed 
^t  $1.05  to  $lcl5  per  100  pouiids  in  eastern  cities,  top  of 
$1.25  in  Pittsburgh;  85/5  to  90^^  f.o.h.  Rochester .     Danish  type 
ca"blDage  generally  $2  to  $5  higher  at  $12  to  $22  "bullc  per  ton 
in  eastern  cities  for  New  York  stock;  $10  to  $12  f.o.h. 
Rochester.    New  York  yellow  varieties  of  onions  sold  at  $1.75 
to  $2.10  sacked  per  100  pounds  for  "best  stock  in  e? stern  cities; 
$1.75  f .o.h.  Rochester.     New  York  Brldwin  apples  steady  at 
$5  to  $5  -50  per  "barrel  in  New  York.     Virginia  York  Imperials 
$5.25  to  $5.50. 

Chicago  hog  prices  closed  at  $9.50  for  the  top  and 
$8.50  to  $9.50  for  the  "bulk.    Medium  and  good  beef  steers 
$6.35  to  $11.60;  butcher  cows  and  heifers "$3. 00  to  $11.00; 
feeder  steers  $4.25  to  $7.50;  veal  calves  $7.50  to  $9.50. 

Closing  prices  92  score  butter:     New  York  44;^;  Chicago 
43  3/4j(5;  Philadelphia  44)^;  Boston  43/^. 

Grain  prices  quoted  Nov. 19:    No. 2  red  winter  St. Louis 
$1.65  to  $1.69;  Kansas  City  $1.58.    No. 2  hard  winter  Chicago 
$1.53  1/2 ;  St. Louis  $1.52;  Kansas  City  $1.44  to  $1.56.  No. 2 
r:.ixed  corn  Chicago  $1.19  l/^;  Minneapolis  $1.17  to  $1.18; 
Kansas  City  $1.07  l/4  to  $1.09  I/2 .    No .2  yellow  corn  Chicago 
$1.20  to  $1.22  1/2;  Minneapolis  $1.20  to  $1.21;  St. Louis 
$1.20;  Kansas  City  $1.12  1/2.     No. 3  yellow  corn  Chicago 
$1.18  1/2  to  $1.21  l/4;  Minneapolis  $1.15  to  $1.19.     No. 2 
white  corn  Chicago  $1.19  to  $1.20;  St. Louis  (new)  $1.17; 
Kansas  City  $1.10  to  $1.12.     No. 3  white  oats  Chicago  52  to 
53  "3/ 4/^;  Minneapolis  49  1/4  to  49  l/2^;  St. Louis  54  to  55/^; 
Kansas  City  52  1/2^. 

Spot  cotton  in  10  designated  spot  markets  down  15  points, 
closing  at  23.99/i  per  lb.    New  York  December  futures  up  .' 
7  points,  closing  at  24.35^.   (Prepared  by  5u.  of  Agr.Econ.). 

Industrials  and       Average  closing  price       Nov. 19,        Nov. 18,        Nov. 19, 1923 
Railroads  20  Industrials  110.24         110.73  91.35 

20  R.R. stocks  95.26  95.60'  80.56 

(Wall  St.  Jour.,  Nov. 20.) 


DAILY  DIGEST 

Prepared  in  the  Vnitexl  SUites  D^^partnif  ^t  of  Agriculture  for  the  purpose  of  presendug  all  shades  of  opiuion  ah 
TsOeeied  in  txh«  press  om  matters  aftr  cjin^  a«ricuiture=  partieiilarly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  view*  and  opicioas  quoted  is  txpresaly  disclaimed.  Ttie  intent  is  to  reflect  accurately  the 
news  of  importasde. 
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Forest  Products  The  first  national  conference  on  utilization  of  for- 

Conference         est  products,  called  "onder  the  aus-pices  of  the  Department  of 

Agriculture  to  consider  elimination  of  wood  waste,  Ix^ovemher  20 
concluded  its  two-day  sessions  after  mapping  out  a  permanent 
program  and  intrusting  it  to  the  central  committee  on  lunher  standards.  This 
committee,  which  has  "been  cooperating  with  the  Departments  of  Agr.xculture  and 
Commerce,  for  uniform  methods  in  the  industry,  is  representative  of  lumber  man- 
ufacturers, distrihutors,  wood-using  industries,  architects  and  engineers.  The 
report  of  the  conference's  committee  on  permanent  organization  and  program, 
appointed  "by  Acting  Secretary  C-ore,  of  the  Agriculture  Department,  was  adopted 
hy  unanimous  vote.     The  conference  directed  that  this  committee  continue  and  co- 
ouerate  ^^ith  the  central  committee,  which  will  function  under  the  program  as 
"The  Central  Committee  on  Utilization  of  Torest  Products,"     The  program  of  ac- 
tivities, as  adopted,  calls  for  completion  and  general  adoption  and  application 
of  lumber  standards  as  recommended  by  the  central  committee,  and  other  economies, 
and  encoura.gement  of  improvements  and  economies  by  organized  industrial  uaits 
consuming  forest  products.     (press,  Nov. 21.) 


l^ational  Grange  An  Atlantic  City  dispatch  to  the  press  of  November  21 

Proceedings        states  that  the  National  Grange  unanimously  adopted  a  resolu- 
tion at  its  convention  at  Atlantic  City,  November  20,  support- 
ing the  proposed  Federal  Bfblic  Service  Commission  for  the 
development  of  super-power  plants  to  supply  electric  power  and  light  at  cost 
to  rural  commuQit ies .     In  another  resolution,  also  unanimously  adopted,  the 
Grange  "unalterably  opposes  any  change  in  the  new  Immigra^tion  law  which  will 
let  down  the  bars  on  the  yellow  race."     The  Grange  resolutions  committee  em- 
phasized "cooperation  bet?/een  organizations  of  business  and  Post  Office  offi- 
cials to  the  end  that  more  of  business  mp.il  sh^all  be  sent  out  early  in  the 
day  rather    than  a,t  the  closing  of  business  hours."        The  sajne  rerjort  pointed 
out  the  "dual  economic  systems"  in  the  Nation.     "The  law  of  supply  and  demand," 
it  said,  "has  been  bridled  a;.nd  rendered  inoperative  by  artificial  mea.sures  of 
protection  by  bonus  ajid  by  direct  price  fixing.     The  prices  of  the  commodities 
the  farr_er  m:ij.st  buy  are  fixed  and  sustained  on  the  basis  of  high  wages,  high 
cost  of  production,  interest  on  investment  and  profit.     The  farmer  mast  sell 
his  surplus  crops  in  the  markets  of  the  world  in  competition  with  thosd  produced 
with  cheap  labor  in  every  land,  and  it  is  the  market  value  of  this  surplus,  as 
determined  by  world-wide  Ipcw  of  supply  and  demand,  that  determines  the  domestic 
price — the  price  he  is  compelled  to  take  for  his  produce."     The  Grange  reported 
unusual  success  in  the  operation  by  fa„rmers  in  two  States  of  a.n  automiobile 
liability  insurance  company  and  mutual  fire  ins^xronce  compa.ny.     Lp.rge  rate 
savings  were  effected,  it  was  said,  as  compared  with  the  charges  of  the  old 
line  companies.     The  Grauige  voted  to  hold  the  next  annual  meeting  at  Sacramento,. 
Cal.,  with  Portland, Me . ,  as  the  favorite  for  the  1926  session. (Press, Nov. 21 . ) 


Vol  .XV,  no  .45  -2-  ^cjr6mqe^2l^l9|4 

Section  2 

American- China  Trade  Sao-Ke  Alfred  Sze,  Chinese  Ivr.nister  to  the  United  States, 

is  the  author  of  an  extensive  artic.  e  on  American  trade  with 
Ciina  in  The  Country  Gentleman  for  1  oveinlDer  22.    Mr.  Sze  s^ys 
:'.n  part:  "The  expansion  of  our  trade  with  the  United  States  is 
•)f  great  importance  to  hoth  countries,  far  greater  than  the 
noney  value  of  our  present  interchange  would  indicate.  But 
even  that  is  not  inconsiderable,  amounting,  as  it  did,  to 
$282,500,700  for  the  fiscal  year  ended  June  30,  1924.     To  China 
active  comnerce  with  the  United  States  has  "been  important  as 
a  help  in  improving  her  tr^de  "balance.    Tor  over  a  century  the 
annual  balance  of  trade  with  the  rest  of  the  world  has  been 
against  China.    This  has  acted  as  a  constant  drain  upon  our 
national  finances  and  has  made  it  increasingly  difficult  to 
ma,intain  adecuate  credit  in  the  world's  markets.    But  our  trade 
with  the  United  States  has  consistently  left  ablslance  in  our 
favor  to  the  extent  of  a.bout  $15,000,000  a  year  for  the  past 
fifty  years.    ?or  the  fiscal  year  just  closed  our  exports  to 
the  United  Sta.tes  exceeded  our  Ainerican  imr^orts  by  $33,000,000. 
And  Chinese  trade  is  important  to  the  United  Sta.tes  because  of 
the  aJm.ost  unlimited  possibilities  of  expansion.     China,  with 
nearly  one-or.arter  of  the  world's  population,  is  showing  a 
tendency  toward  industrialization.     Tha.t  means  an  expanding 
3.nd  ultima.tely  enormous  outlet  for  American  machinery.  China 
wa,nts  and  will  continue  to  need  a.ll  sorts  of  m'^chinery,  iron 
and  steel  ma.nuf actures ,  electrical  a.ppliances,  chemicals,  dyes 
and  drugs.     In  exchange  for  these  goods  China  offers  to  the 
United  Sta^tes  silks,  hides,  skins,  furs,  vegetable;-oils,wool , 
carpets,  hair  nets  and  laces.... But  machinery  is  one  of  the 
chief  lines  in  which  China's  future  imports  are  quite  sure  to 
expand.     It  behooves  the  United  States,  therefore,  to  plan 
systema.tically  for  a  share  in  that  market.     In  1920  the 
United  States  furnished  55  per  cent  of  'China's  ma.chinery  im~  ■ 
ports  and  Crreat  Britain  21  per  cent,  but  in  1922  the  British 
supplied  45  per  cent  and  Americans  only  24  per  cent.     The  whole 
field  of  tr-'^de  between  China  and  the  United  States  is  rich  in 
opportunities.     China  still  ha.s  mach  to  lea.rn  about  advertis- 
ing and  distributing  her  products  in  the  United  States.  And 
American  ezrporters  may  profitably  spend  greater  efforts  on  a 
systematic  study  of  Chinese  markets  for  their  goods. 

Baking  Merger  Inquiry        The  organization  of  the  Continental  Bal^iing  Corporation, 

recently  incoi^orated  in  Baltimore,  which,  it  is  said,  con- 
templates merging  several  of  the  largest  bread  a.nd  cake  baJ^ing 
corrpaoiiies  in  the  United  States,  is  being  investigated  by  the 
Federal  Trade  Comjnission  to  determine  whether  any  of  the  anti- 
tr^ast  laws  are  being  violated,  it  was  anno-onced  November  19. 
(Press,  ITov.20.) 

A  Chica^go  dispatch  to  the  press  of  November  20  says: 
"Chicago's  new  cotton  market  will  open  December  1,  the  di- 
rectors of  the  Board  of  Trade  have  decided.     The  first  month 
traded  in  on  the  Chica.go  ma,r..<:et  will  be  Ja.nuary.    Many  ap- 
plica.tions  have  been  received,   it  was  stated,  ffom  Houston 


Chicago  Cotton 
Market 
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ari  G-r-lveston  warehouses  for  a.pr.rov?!  p.s  legolor  pl-ces  for 
storage  psid.  delivery  of  cotton  on  Chicago  contracts." 

Consiamption  Pjid   '  The  Journ^^l  of  Conivierce  for  Novemher  20  says:  "Pre- 

Prices  c'ictions  of  gre?t  prosperity  to  come  rnd  price  '"boosting'  hpve 

r.ot  "by  any  n^eans  been  confined  to  the  stocii  inarket  within  the 
past  few  weeks.     On  the  contrary,   stock  market  'hulls'  are  r"ble 
to  point  to  an  improved  sentiment  pretty  widely  distributed 
throughout  industry  and  trade,  to  a  distinct  enhancement  of 
dema..nd  for  goods  in  s'-andry  lines  ^nd  to  a  situation  in  not  a 
fev7  branches  of  business  w'nich  appears,  on  the  surface  at 
least,  to  incicate  a.  substantial  improvement  in  the  outlook 
for  the  future.    Yet  upon  close  analysis  there  is  a  good  deal 
in  c"urrent  developments  in  business  as  distinguished  from  the 
stock  ma.rket  which  ought  to  give  careful  observers  pause. 
Recent  trends  and  late  developments  in  the  iron  and  steel 
industry  ^afford  an  excellent  illustration  of  the  nature  of 
the  outloo'j:  ?.t  the  r^resent  moment.     For  some  time  past  a, 
markedly  better  dema^nd  for  pig  iron  ha.s  been  reported.  But 
to  a  large  extent  mills  "have  been  buying  pig  iron  on  the  hope 
3-nd  expectation  of  larger  orders  for  the  products  to  be  man-^ 
ufactured  from  it  rather  than  on  the  strength  of  orders  on 
hand.     More  recently  certain  types  of  steel  products  ha.ve  been 
bought  distinctly  more  freely  -^t  substa:ntia.lly  higher  prices, 
but  the  bulk  of  the  buying  is  being  done  either  by  middlemen 
who  "nope  later  to  resell  to  actual  cons-amers  at  higher  T)rices 
or  to  a  lesser  extent  by  mianuf a.cturers  who  a.re  for.  the  most 
part  acting  on  faith  that  business  is  to  be  distinctly  better 
in  t"ne  rea.sonably  nea„r  future.    What  is  true  in  the  steel  in- 
dustry is  likewise  in  evidence  m-utatis  muta.ndis  in  a  good  majiy 
others,  if  not  in  aJl  others.     If  the  movement  toward  im:)jrove- 
mieut  is  to  continue  to  go  forwa.rd  in  a  sound  manner,  demand 
from  ultii:]a.te  consumers  mst  be  strengthened  sufficiently  to 
enlarge  outlets  for  our  goods  or  at  t"ne  very  lea.st  to  enable 
man'.if -^cturers  to  dispose  of  undiminished  production  at  sub- 
stantially higher  prices  than  those  of  the  past  year,  since 
costs  of  production  by  and  large  are  about  as  high  as  they 
ever  were.    Most  of  the  current  predictions  concerning  heavier 
dema^nd  are  b^sed  on  expectation  of  increased  export  trade  or 
upon  belief  that  rural  sections  will  come  into  the  market  with 
much  grea.ter  purchrasing  power-    Any  large  a.nd  relatively  per- 
manent foreign  dema-nd  for  oiir  goods  may  with  certain  rather 
lim.ited  exceptions  be  ruled  out  at  once  as  highly  improbable. 
At  hone  some  farm^ers  who  have  been  particularly  hard  hit  for 
some  years  past  are  without  Question  in  possession  of  grea.ter 
purche-sing  power  due  to  better  crops  or  higher  prices  or  both. 
This  is  notably  true  of  our  wheat  producers  and  one  or  two 
sections  of  the  cotton  belt.     This  is  a,n  encouraging  fact,  and 
the  most  has  certainly  been  made  of  it.    Yet  equally  true  is 
it  that  a  good  ma^ny  farmers,  for  instance  those  of  the 
Carolin-^s,  a.nd  ma^riy  of  those  whose  business  is  located  in 
the  corn  belt  are  distinctly  less  favorably  placed  than  they 
have  been  of  late  years.    On  the  whole  some  increase  in 
dema^nd  from  rural  sections  is  reasonably  to  be  ei-qoected  and 
tha.t  betterment  will  naturally  mjike  itself  felt  in  the  manu- 
fa,ct-ijTing  districts  which  furnished  the  desired  goods.  But 
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the  fact  remains  that  for  the  past  year  or  two  consmrrption  in 
this  country  has  "been  p.t  least  reasonably  large,  and  large 
or  startling  increases  are  hardly  as  a  general  thing  to  "be 
expected.     Can  consumers  "be  persuaded  to  maintain  present 
rates  of  a"b sorption  if  prices  are  'jacked  up'?" 

Egg  Classification  An  Atlantic  City  dispatch  to  the  r.ress  of  November  20 

says:  "National  poultry  experts,  Government  and  private,  ad- 
dressed chicken  farmers  attending  the  New  Jersey  State  Poultry 
Association  Convention  at  Atlantic  City,  November  19. 
William  F.  Kirkpatrick,  of  the  Storrs'  Experiment  Station, 
Connecticut,   surprised  the  conventioners  with  the  assertion 
that   'England  is  fifty  years  ahead  of  the  United  States  in 
breeding  poultry.  '     He  stated  that  they  obtained  15  per  cent 
better  hatches  in  Engls.nd  than  in  this  country  because  of 
larger  ranges,  better  breeding  and  less  animal  protein  in  the 
rations.    The  standardization  of  eggs,  reducing  the  number  of 
cliassif  ic?tions  from  twenty  to  three,  was  urged  by  Rob* -IT*  Slocunj, 
of  the  Federal  Bureau  of  Agricultural  Economics." 

Food  G-rain  Shortage         The  Wall  Street  Journal  for  November  20  says:  "A  report 

of  the  British  Consul  General  at  Seoul  to  his  Government  shows 
that  the  bean  and  millet  crops  of  Korea  are  about  15  per  cent 
less  than  last  year.    Korea  beans  and  millet  do  not  count  very 
much  in  the  world's  calculation  of  food  supply  or  consumption, 
but  this  little  item  serves  to  ciall  attention  to  a  fact  of 
unusual  importance — that  a  shortage  of  food  and  feed  grains 
extends  around  the  world.     The  United  States,  which  produced 
75  per  cent  of  the  corn  crop  of  the  world,  now  has  one  of  its 
smallest  crops  of  recent  years.    With  the  exception  of  the 
United  States  the  whole  Northern  Hemisphere  also  has  less  of 
all  the  food  and  feed  grains  than  a  year  ago.     This  situation 
includes  the  rice  eaters  as  well  as  those  who  live  on  bread. 
But  the  wheat  and  rye  eating  peoples  are  by  far  the  greatest 
part  of  the  world's  population  and  the  leaders  of  civilization, 
and  it  is  in  these  grains  that  the  shortage  is  greatest. 
Whenever  there  has  been  a  shortage  of  food  in  any  part  of  the 
world  there  has  been  sufficient  somewhere  else  to  avert  a 
famine,  provided  transportation  facilities  were  equal  to  the 
task  of  distribution.     The  United  States  this  year  is  the 
world's  chief  almoner  and  Canada  also  has  been  depended  upon 
to  assist  in  the  ta„sk  of  feeding  the  world.     Canada  will  do 
this,  but  not  to  the  extent  formerly  expected  of  it .    A  week 
ago  this  newspaper  said  that  Canada  might  export  190,000,00 
bushels  of  wheat.     The  Department  of  Agriculture  of  the  United 
Stotes  now  estim:^tes  Canada's  exportable  surplus  at  180,000,- 
000  bushels.     Contr-asted  with  the  343,000,000  bushels  it  ex- 
ported last  season  this  is  a  serious  situation.    North  America 
in  its  entirety  must  feed  the  world  until  Argentina  and 
Australia  can  take  up  the  burden.    Australia's  surplus  of  old 
whea.t  is  already  cleaned  out  and  Argentina  now  has  only  ten  or 
twelve  million  bushels  available.    After  the  first  of  January 
their  harvests  should  be  the  dominant  factor  in  the  market  so 
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fcT  as  price  ir^king  is  concerned.    J'or  furnishing  actual  food 
tc  hungry  people  they  will  not  count  until  early  spring.  By 
tT:at  time  the  surplus  of  the  United  States  will  be  exhausted. 
L-.st  year  Argentina  produced  247,000,000  bushels  of  wheat  and 
p  ."edictions  have  "been  made  that  it  would  do  as  well  this  yeg.r. 
7  rcaght  and  locusts,  hov/ever,  have  affected  the  croio  and  now 
cones  the  first  official  preliminary  estimates  of  190,000,000 
tuiihels.  Last  year  Australia  produced  126,000,000  bushels,  and 
t.iis  sea.son  private  estimates  run  all  the  way  from  125,000,000 
t  )  150,000,000.    Even  if  the  maximum  is  realized  the  shorts,ge 
i.i  Argentina  can  not  be  made  up.    Evidently  Providence  has 
decreed  that  the  world  mast  begin  a  new  harvest  season  in  the 
suiiL.:er  of  1925  with  a  minimum  of  food  and  feed  grains  in  re- 
serve . " 

Road  Building  An  editorial  on  "Progress  in  Sane  Road  Building" in  The 

Wall  Street  Journal  of  November  18  says:  "Those  who,  like  rail- 
road executives,  have  been  rightly  concerned  over  the  provision 
at  public  expense  of  costly  highways  for  the  free  use  of  com- 
mercial transportation  agencies  will  talce  comfort  from  a  re- 
port of  the  highway  finance  committee  of  the  Na^tional  Tax 
Association.     Side  by  side  with  the  almost  incredible  rise  in 
the  country's  annual  expenditures  for  highways,  this  report 
reveals  a  surprisingly  rapid  progress  in  shifting  the  burden 
from  the  general  tajq^ayer  directly  to  the  user  of  the  highways. 
In  1914,  the  committee  says,  Federal  and  Sta.te  special  tajses 
on  motor  vehicles  did  not  exceed  5  per  cent  of  total  highway 
expenditure,  but  they  reaxhed  25  per  cent  in  1921  and  38 
per  cent  in  1923,  while  this  year  the  proportion  is  expected 
to  exceed  45  per  cent .    As  about  40  per  cent  of  the  total 
expenditure  is  borrowed,   it  is  likely  that  direct  user  taxes 
will  soon  equal  road  expenditures  from,  current  tax  receipts- 
This  shifting  process  represents  a  reversal  of  the  ordinary 
tendency  in  American  taxation,  which  has  b^'en  for  many  years 
away  from  the  principle  of  special  benefit  assessment  to  tha.t 
of  ability  to  pay.    The  committee  reasons  soundly  that  the 
standing  objections  to  the  benefit  principle  have  no  applica- 
tion in  this  fieldjWhile  the  arguments  in  its  favor  apply  here 
with  peculiar  force.    Admitting  the  overwhelming  necessity 
for  widespread  highway  improvement,  limited  onl.3^  by  considera- 
tions of  actual  economic  utility,  businesslike  application  of 
funds  and  safe  financing,  it  is  still  disquieting  to  read  tha.t 
total  highway  expenditures  have  increased  from  about  $80,000,- 
000  in  1904  to  $240,000,000  in  1914  and  $947,000,000  in  1921, 
around  which  level  they  still  continue.     The  committee  is  of 
the  opinion  tha.t  the  peak  of  annual  expenditures  has  been 
reached,  but  that  no  substantial  reduction  can  yet  be  antici- 
pated.    There  is,  however,  no  little  comfort  in  the  fact  that 
standards  of  road  construction  have  been  rapidly  improved  in 
recent  years  and  tha.t  competent  engineers  now  hold  that  between 
40  and  60  per  cent  of  original  road  expenditure  becomes,  under 
a.dequate  mint ena.nce ,  a  perma-nent  investment.     The  report  of 
this  committee  is  one  of  a  rjjuiiber  of  evidences  that  Federal, 
State  and  local  authorities  are  seriously  exerting  themselves 
to  develop  a  national  road  building  program  which  shall  be 
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so^and  in  its  f-undanentr.ls  of  finance,  constraction  methods  r^nd 
location.    Much  remain  to  he  done  before  that  desiT'-^hle  end 
will  be  repJized,  but  there  is  pJready  a  definite  prospect  that 
current  taxation  for  highway  purposes  will  soon  hp.ve  been 
placed  where  it  belongs  and  that  the  States  and  minor  sub- 
divisions will  herepi'ter  limit  their  borrowing  for  such  pur- 
poses closer  to  indispensable  commercia^l  and  community 
facilities." 

Section  3 
liASXET  OUOTATIOKS 

Farm  Products  Nov. 20:     Chicago  hog  prices  closed  at  $9.75  for  the 

top  and  $8.70  to  $9.40  for  the  bulk.    Medium  ejid  good  beef 
steers  $6.50  to  $11.75;  butcher  cows  and  heifers  $3  to  $11; 
feeder  steers  $4,25  to  $7.50;  light  and  medium  weight  veal 
calves  steady  at  $8  to  $10. 

New  York  sacked  Round  White  potatoes  closed  at  $1.05 
to  $1.15  per  100  lbs.  90/4  f.o.b.  Rochester.    New  York  Golden 
Self-blanching  celery  brought  $2  to  $3  per  2/3  crate  in  lead- 
ing markets;  mostly  $2.25  f.o.b.  Rochester.  Florida  Big  Boston 
type  lettuce  sold  at  $2.75  to  $3  per  1  l/2  bu.  hamper  in 
New  York.    New  York  Danish  type  cabbage  advajiced  $4  to  $7 
closing  at  $15  to  $22  bulk  per  ton  in  eastern  cities,  top  of 
$25  in  New  York;  $14  to  $15  f.o.b.  Rochester.    New  York  yellow 
varieties  of  onions  $1.65  to  $2.10  sacked  per  100  pounds  in 
eastern  cities;  $1.80  f.o-b.  Rochester.    West  Virginia  York 
Imperial  apples  $4.50  in  Philadelphia.    Midwestern  Jonathans 
$7.50  to  $8  in  Chicago. 

Closing  prices  92  score  butter:     New  York  43  l/2/4; 
Chicago  44^;  Philadelphia  44/^;  Boston  43)4. 

Grain  prices  q'aoted  November  20:    No.l  dark  northern 
Minneapolis  $1.48  to  $1.69.    No. 2  red  winter  Kansas  City 
$1.57  to  $1.61.    No. 3  red  winter  Chicago  $1.57.  No. 2  hard 
winter  Chicago  $1.49  3/4  to  $1.50;  Kansas  City  $1.44  to 
$1.54.    No. 2  mixed  corn  Chicago  $1.17  3/4;  Minnea-polis 
$1.15  1/2  to  $1.16  1/2;  Kansas  City  $1.09.  No .2  yellow  corn 
Chicago  $1.19  to  $1.20;  Minneapolis  $1.19  to  $1.19  l/2;  Kansas 
City  $1.10.  No. 3  yellow  corn  Chicago  $1.18  I/2  to  $1.18  3/4; 
Minneapolis  $1.14  I/2  to  $1.17  I/2.    No. 3  white  corn  _ 
Chicago  $1.17  to  $1.17  l/4;  No. 3  white  oats  Chicago  51  l/4  to 
52  l/2;4;  Minneapolis  48  I/8  to  48  7/8j4;  Kansas  City  52  l/2/4. 

Spot  cotton  down  7  points,  closing  at  23.92/4  per  lb. 
New  York  December  future  contracts  down  55  points,  closing 
at  23.80/4.  (prepared  by  Bu.  of  Agr.  Econ.). 

Industrials  and     Average  closing  price      Nov. 20,  Nov. 19,  Nov. 20, 1923 

Railroads                20  Industrials              110.50  110.24  91.26 

20  R.R. stocks                  96.19  95.26  80.77 
(Wall  St.  Jour.,  Nov. 21.) 


DAILY  DIGEST 


Prepare  ijs  tke  Uaitwi  States  Department  of  AgriciiJture  for  the  purpose  of  presenting  all  shades  of  opinian  as 
refi^4^d  ia  the  pr«s.  on  matters  affecting  agriciilture.  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  viaws  and  opinions  <imdcA  Is  .  xjrreesly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  imporiftn«e. 
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Mr.  G-ore  for  The  press  to-day  states  that  Howard  k.  Gore,  of  West- 

Secretary  of  Virginia,  will  oe  appointed  Secretary  of  A.^riculture  to  serve 

Agriculture  until  he  "becomes  G-overnor  of  his  State  on  liarch  4,   it  was  of- 

ficially annc-uiced  yesterday  a.t  the  Wliite  House.    Mr.  G-ore  has 
"been- Acting  Secretary  since  the  death  of  Secretary  Yfallace,  hut 
under  the  law  his  term  as  Acting  Secretary  will  expire  with  the  close  of  the  month. 


Cotton  Reports  and  The  New  York  Times  to-dsy  states  that  the  experiment  of 

Hew  York  Market     suspending  trading  on  the  New  York  Cotton  Exchange  for  twenty 

minutes  at  the  time  of  publication  of  the  G-ovcrnment  crop  re- 
port will  be  continued,  according  to  President  Edward  E.Baxtlett 
jr.,  following  the  initial  test  yesterday.    He  said  tha.t  it  worked  very  satis- 
factorily in  yesterday's  market.  "The  closing  of  the  exchange  for  five  minutes 
before  and  fifteen  minutes  after  the  time  of  the  G-overnment  report's  release,  in 
order  to  give  the  trade  time  to  digest  the  figures,  worked  perfectly,"  said  a 
statement  by  President  Bartlett.     "It  was  a.  great  improvement  over  the  old  system 
and  was  well  received  03^  the  brokers,  and,  so  far  as  I  heard,  by  the  trade  itself. 
The  test  was  by  no  mean.s  a  rigid  one,  however,  owing  to  the  fact  that  there  was 
very  little  market  change  caused  by  the  G-overnment  figures.     It  remains  to  be 
seen  how  the  plan  will  work  out  in  a  case  where  the  Government  report  compels 
radical  rea^djustment  in  the  market,  as  freauently  happens." 


National  Grange  An  Atlantic  City  dispatch  to  the  press  to-day  says: 

Convention  "'Any  prograjn  for  tax  reduction  which  Congress  may  undertake 

should  be  approached  with  the  full  knowledge  that  agric^alture 
is  bearing  more  than  its  just  sha.re  of  taxa.tion  and  should, 
therefore,  receive  its  full  meas-'ore  of  any  contemplated  relief .  '     This  was  de- 
clared at  Atlantic  City,  iJovem.ber  21,  by  the  National  Grange.    At  the  closing 
session  of  its  fifty-eighth  annuaJ  meeting  the  statement  was  contained  in  a 
resolution  relative  to  taxation,  unanimously  adopted. . .With  the  exception  of  rep- 
resentatives from  three  States,  the  Grange  voted  unanimously  in  opposition  to  the 
proposed  constitutional  a^'nendment  prohibiting  child  labor.  The  three  States  fa- 
voring such  an  amendment  were  W-^shington,  Oregon,  add  Missouri... 

The  Department  of  Agriculture  was  asked  to  take  vigorous  steps  toward  ef- 
fecting cooperative  marketing  and  to  baJance  production  with  consumption.  That 
the  public  receive  larger  representation  on  the  Eailroad  La.bor  Board  wa.s  also 
urged.    The  Grange  voted  to  ask  the  Tariff  Commission  to  make  cost  production  sur- 
veys, the  information  to  be  made  available  for  fa^rmers.  Other  resolutions  adopted 
by  the  Grange  favored  a  non-partisan  ballot  for  use  in  municipal  elections,  op- 
posed lowering  of  tariff  rates  on  agricultural  products,  indorsed  the  Federal  farm 
loan  system,  advocated  strict  law  enforcement  and  opposed  the  transfer  of  any 
bureaus  from  the  United  States  Department  of  Agriculture  to  the  Department  of 
OGnsmerce . " 
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Section  2 


Coffee  Prices  A  iJew  York  dispatch  to  the  press  of  Novemher  21  states 

that  CO '"fee  jrices  I\Tovem"ber  20  "broke  1  l/2  cents  to  almost  2 
cents  a  pound,  when  Brs.zilian  interests  entered  the  local 
ma.rket  offering  concessions  of  a  cent  a  pound  oelow        .   '  '  . 
I'ovember  19  quotations.     The  decline  brought  the  price  of 
coffee  for  March  delivery  to  17.40  cents  a  pound,  more  than  5 
cents  "below  the  high  record  esta"blished  on  I^ovemher  11.  Spot 
coffee  declined  2  cents. 

Deer  Restriction  A  dispatch  from  Flagstaff,  Ariz.,  to  the  press  of 

iTovem"ber  21  says:  "The  v^^st  wilderness  of  the  Ka.ihah  forest, 
its  pla.teau  dotted  "by  thousands  of  deer,  has  "been  opened  to 
hunters,  according  to  a  message  received  ITovemher  20  from 
Sheriff  W.  A.  Campbell,  who  is  in  the  forest.     The  hunters 
carry  Federal  permits  authorizing  them  to  kill  three  deer  in 
the  game  preserve  created  by  Roosevelt  in  1906  as  a  part  of 
the  Forest  Service's  plan  to  thin  out  the  great  herd.  Officers 
of  Coconino  County,  Arizona,  who  voiced  disapproval  of  the 
Federal  pla.n,  are  prepared  to  institute  court  a.ction  a.gainst 
hunters  who  leave  the  Kaibab  with  slain  deer  for  violation  of 
a  State  la.w  against  possession  of  deer  out  of  season." 

Farm  and  Industry         The  ]\Tew  York  Times  of  November  20  states  that  an  al- 
liance between  industry  and  agriculture  to  combat  those  who 
seek  to  undermine  American  institutions  was  announced 
iJovember  19  at  the  twenty-eighth  annual  convention  of  the 
national  Founders'  Association  a„t  l^Tew  York.  Williajn  H.  Barr, 
president  of  the  organization,  inr.t  el  ling  of  the  new  movement, 
said:  "During  the  past  few  months  your  president  and  his 
associates  have  been  actively  engaged,  with  the  assistance 
of  Henry  Harrison  Lewis  of  Washington,  in  perfecting  a  plan 
to  bring  aboxit  direct  and  practical  cooperation  between  all 
industry  and  agricultiire .    Negotiations  conducted  with  farm 
leaders  representing  the  largest  and  most  influent ip.l  agri- 
cultural organization  in  the  country,  the  National  G-range, 
ha.ve  resulted  in  the  inauguration  of  a  movement  of  vital 
importance  to  the  entire  Nat  ion. ...  The  new  movement,  which 
is  happily  called  'Better  Understanding  Between  Industry  and 
Agriculture,'  will,  as  a  part  of  its  activities,  provide  farm 
leaders  as  speakers  at  industrial  conventions,  and  industrial 
leaders  as  speakers  at  farm  meetings,  locaJ,  State  and 
nat  ional . . . . " 

Freight  Rates  Freight  rates  on  citrus  and  deciduous  fruits,  cantaloupes 

and  melons,  dried  fruit,  coffee,  canned  goods  a,nd  preserves, 
a.nd  fresh  or  green  vegetables  from  California  to  Virginia, 
Minn.,  were  held  by  the  Interstate  Commerce  Commission 
November  20  to  be  unreasonable  and  prejudicial  to  Virginia. 
The  rates  were  found  to  exceed  the  ra.tes  contemporaneously 
in  effect  to  I>j.luth,Minn.     The  Duluth  rate  basis  was  pre- 
scribed by  the  commission  for  use  in  the  future . (Press, Nov. 21) 


It 
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Far  Tr-^de  of  A  survey  of  the  fur  tr-^de  of  fcipda,  published  in  a 

Cnnada  "bulletin  of  the  Canadian  Pacific  Bailv/ay,  sho77s  thnt  although 

in  the  past  she  has  "been  the  greatest  producer  of  skins  for 
the  other  countries  of  the  v;orld,  she  has,  until  the  present, 
"because  of  the  severity  of  the  climate,  been  compelled  to  re- 
tpin  a  substantial  aFiount  of  the  annual  catch  herself,  or  buy 
it  back  in  the  majiui rc bured  state.     According  to  the  bulletin, 
in  1922,  Canada  imported  ra:^7  or  partially  manufactured  furs 
to  the  extent  of  $3,020,279,  of  v;hich  imports  from  the  United 
States  amounted  to  $6,679,430.     These  ?/ere,   in  the  main,  skins 
of  animals  not  indigenous  to  Canada.     Her  import  of  manufactured 
fiirs  in  the  sa:iie  period — iiTu.ifs,  clooks,  coats  and  other  arti- 
cles— nmount  to  only  $117,858,  of  which  $87,515  was  accountable 
to  the  United  States.     In  the  snme  year  C^anada  exported  raw 
and  partially  m,anuf -^ctured  furs  to  the  extent  of  $16,798,247, 
the  United  States  accounting  for  $12,091,370;  the  United 
Kingdom  for  $4,586,441,  and  other  coimtries  for  $120,436.  The 
export  of  the  manuf rcturers  of  furs  totaled  $77,847,  of  which 
$30,068  worth  went  to  the  United  States,  $17,210  to  the 
United  Kingdom,  and  $21,568  to  all  other  countries.  (Press, 
Nov. 18.) 

Mortgage  Indebtedness    The  Journal  of  Commerce  for  November  21  s-^ys:  "In  its 

a^nnual  sessions  at  Atlantic  City  the  iJational  G-range  a.gain 
calls  a.t  tent  ion  to  the  greatly  increased  and  really  burdensome 
mortgage  indebtedness  of  the  farm.ers  of  this  country.     It  does 
not,  as  far  as  can  be  lea.rned  from  press  accounts,  go  much  into 
the  matter  of  the  reasons  for  the  growth  in  the  indebtedness 
of  the  agriculturaJ  producers  of  the  Na-tion,  but  it  is  very 
sure  that  some  means  of  relief  should  be  found.     T\70  universi- 
ty professors  of  agricultural  subjects  in  a  recently  published 
book  express  the  opinion  that  the  reason  tha.t  so  many  of  our 
young  farmers  are  now  unduly  burdened  with  long-term  debts 
is  th-at  they  were  born  at  the  wrong  time,  or  in  m.ore  prosaic 
language  they  entered  the  business  of  agriculture  a,s  owners 
of  land  at  a  time  when  prices  were  abnormal  and  were  forced 
to  burden  their  land  with  large  mortgage  indebtedness  or  else 
refrain  from  land  ownership  at  that  time.    Just  why  they  could 
not  ha.ve  shown  good  judgment,  delayed  their  purchases  and  re- 
mained tenants  or  even  farm  hands  until  land  could  be  bought 
at  better  prices  is  not  cleax .     The  truth  is,  of  course,  tha.t 
so  many  of  our  farmers  are  now  unduly  burdened  with  this  cla.ss 
of  debt  for  the  simple  reason  that  they  did  not  look  before 
they  leaped — much  the  same  cause  tha.t  brin^forth  undue  in- 
debtedness in  any  line  of  business.     Beiteration  of  the  cause 
of  the  trouble  ma,y  not  help  its  removal  very  much,  but  those^ 
causes  ought  not  to  be  overlooked  lest  the  offense  aga.inst 
sound  business  principles  continue.     The  farmer  can  not  phys- 
ically be  born  again,  but  he  can  "ondergo  a  spiritual  and 
intellectual  regeneration.    Organizations  like  the  National 
Grange  ought  to  do  all  that  they  can  to  promote  such  a  new 
birth, n 
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Imscle  Shoals  Power         The  Governnent ,  through  the  President,  hr.s  the 

thority  to  sell  poTzcr  developed  hy  Wilson  Dajn  at  LJascle  Shonls, 
according  to  a  decision  of  the  Judge  Advocate  Genera,l  of  the 
Amy,  it  was  announced  ITovemher  20  "b^/  Secretary  Weeks.  (Press, 
iTov.21.) 

Potash  Production  Ma,nuf acturers  Pecord  for  November  20  says:  "The  American 

Chenical  Society  puts  itself  on  record  in  fa.vor  of  the  fullest 
development  of  the  potash  industry  of  this  country  in  prefer- 
ence to  depending  upon  Europe  for  our  potash  supply.     This  is 
the  position  which  the  Manufacturers  Record  has  constantly 
taken,  and  had  it  not  "been  for  the  suicidal  policy  of  refusing 
to  put  an  adeauate  protective  tariff  on  pota.sh  this  home  in- 
dustry would  not  have  "been  given  such  a  deadly  "blow  for  the 
"benefit  of  German  potash.     The  Nation  appealed  to  the  business 
men  during  the  war  to  develop  the  pota.sh  industry  as  a  by- 
product or  in  any  other  way  possible.    Millions  of  dollars  were 
invested  and  we  were  beginning  to  create  a  substantial  potash 
industry,  but  then  came  the  blow  that  well  nigh  destroyed  this 
industry  by  refusing  a  protective  tarif  f After  quoting  from 
a  report  of  Dr.  J.W.Turrentine, of  the  Bureau  of  Soils,  the 
editorial  continues:  "In  addition  to  the  sources  of  supply 
mentioned  in  this  statement,  it  mast  be  remembered  that  there 
are  indica.tions  of  vast  stores  of  potash  in  Texas  and  New 
Mexico.     It  is  believed  by  some  able  geologists  that  the 
supply  there  is  larger  than  that  of  G-ermany  and  Prance  combined; 
but  ex-perimental  exploration  work  is  necessaxy  to  prove  these 
surmises.    At  the  last  session  of  Congress  a  bill  was  introduced 
asking  that  the  Crovernment  spend  $500,000  a  year  in  explora- 
tion work,  on  the  theory  that  if  an  ample  supply  of  potash  - 
could  be  found  in  Hew  Mexico  and  Texas  it  would  be  worth  many 
millions  of  dollars  annually  a;.id  could  be  ma.de  to  enrich  our 
.  farms,  increasing  their  productivity  per  acre  and  reducing 
the  cost  of  farm  products,  thus  benefiting  the  farmers  and 
the  consumers  alike." 

Potato  Rates  Freight  rates  are  not  the  controlling  factor  in  the 

prices  of  potatoes,  ajid  are  such  as  to  allow  the  wide  distribu- 
tion at  centers  of  populpotion  far  distant  from  the  areas  of 
production,  the  B~areau  of  Railway  Economics  announced 
November  IS  as  a  result  of  a  general  survey  of  the  potato-grow- 
ing and  ma.rketing  industry.     The  survey,  the  bureau  aiinounced, 
shows  that  potato  prices  paid  to  the  farmer  have  fluctuated  a.s 
mach  as  225  per  cent  of  the  minimum  price  a.1  though  the  freight 
rates  remained  unchanged.     The  bureau  also  found  that  the  price 
of  pota^toes  in  potato  growing  areas,  is  frequently  higher  than 
the  prevailing  prices  in  cities  far  removed  from  the  production 
centres,   (Press,  Nov. 20.) 

Rice  Production  An  editorial  in  Majiuf acturers  Record  for  November  20 

says:  "One  of  the  most  importajit  industries  of  Louisiana, 
Texa.s  and  Arkansas  is  the  cultivation  of  rice.     This  has  drawn 
to  Louisiana  thousands  of  farm.ers  from  the  Par  West,  Iowa 
especir:,lly,  who  were  formerly  engpiged  in  wheat  growing.  Some 
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years  ^.50  tberr  found  a  rore  attractive  proposition  in  raising 
rice  in  Lca.r.sirna  and  moved  there  in  great  nimibers.     The  con- 
sumption 0/  rice  in  this  country  is  so  triilingly  sz^all  per 
capita  as  c  oaipared  Tvith  European  and  Oriental  countries  that 
the  rice  gi  oTers  a.nd  rice  millers  of  Louisiana  stA  the 
Southern  Psolfic  Eailway  Compari^'-  have  been  working  siggressively 
to  oring  at  Dut  incroaced  rice  cons'juiption,  not  merely  for  the 
good  of  the  producers  but  for  the  good  of  the  cons^amers  a.s 
well,  since  rice  is  recognized  as  superior  in  nutrition  and  in 
ease  of  di-^estion  to  almost  p^iy  other  food  produced.    A  part 
of  this  c^rpaign  has  been  a  pirn  to  develop  the  use  of  rice  as 
a  breakl'ar '   food,  in  competition  -s^ith  wheat ,  oats,  corn  and 
other  cer<;.il  breakfast  foods.     Hemarkable  testimonirls  to  the 
valiie  of  -ipjciplly  prepared  brealcfast  foods  of  rice  have 
recent  137-  cean  given  by  some  of  the  noted  dietetic  specialists 

xtry.     If  the  consui:ip'tion  of  rice  as  a.  breakfast  food 
nner  dish,  or  in  any  other  form,  can  be  Irrgely  in- 
creased,   ->he  prosperity  of  a.  very  Ip.rge  section  of  Louisiana., 
Texas  anA  Arkansa.s  will  be  made  to  grow  apace." 

I  1  an  editorial  on  the  figcires  -quoted  by  President 
Coolidge  ,  in  his  a„ddress  before  the  forest  products  conference, 
iTovembej-  19,  The  W,^shington  Post  of  November  21  says:  "It 
would  bfr  folly  to  ignore  the  significance  of  those  figures;  or 
to  ignore,  either,  the  magnitude  of  the  caJajnity  which  their 
fulf 3.11  aicnt  would  bring  upon  us.     It  would  be  equal  folly  to 
neglect  the  obvious  meaxs  of  adverting  such  a  cata-strophe .  It 
ought  'ro  be  possible  materially  to  decrease  the  figures  which 
represent  consuTnut ion,  es-necially  'bj  prevention  of  waste  in 
the  c-utting  and  use  of  lumber,  and  of  des  tract  ion  of  forests 
by  fij-es.     It  is  certainly  possible  greatly  to  increase  the 
figuras  which  represent  new  growth.     There  are  millions  of 
a.cree  of  land  now  lying  vacant  and  idle,  which  might  profitably 
be  p'.anted  in  forests.     'iVe  must  learn,  as  the  President  says, 
to  g'.'cw  trees  just  the  same  a.s  ajiy  other  crop.     In  such  fa.shion 
the  ominous  gap  between  growth  and  consumption  ca>n  be  bridged 
ajid  the  inval-aable  timber  resources  of  the  country  be  per- 
petuated.   And  the  more  promptly  and  systematically  and 
energetically  the  Ifetion  takes  up  the  work,  the  more  easily 
car  it  be  accomplished." 


Section  5 

An  editorial  in  G-arden  Maga^zine  and  Home  Suilder  for 
Decer.-lDer  says:  "The  restrictions  of  horticultural  quarantine 
are  being  felt  in  industries  other  than  those  of  the  ornaiiiental 
plant  grower  and  collector  and,  while  there  can  be  no  opposi- 
tion to  a  principle  of  direct  aua.ra.nt ines  against  specific 
diseases  and  insects,  it  surely  would  seem  tha.t  some  reasonable 
method  of  administration  might  be  devised  that  wo^ald  not  com- 
p'.etely  strangle  the  collector's  efforts.    As  has  been  fre- 
ouently  pointed  out,  the  Pedera.l  riorti cultural  Board  makes  a 
ruling  and  decides  on  all  arguments  that  may  be  brought  a-gainst 
it.     It  has  been  suggested  that  aji  amendment  be  irade  to  the 
act  of  1912  that  would  provide  for  a.  review  board  of  five 
members  who  shall  pa.ss  on  the  justice  of  any  proposed  emba.rgo 
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with  the  hope  that  the  plaintiff  appearing  oefore  such  a  court 
T^culd  hc?Te  a  heiri-i;?  on  apr.eal  that  is  the  constitutional 
rif^hb  01  even  the  iiost  determined  criminals  "before  heing 
sentenced. " 

Section  4 

Farm  Products  I'ov.Sl:     l^eTr  York  sached  i;:und  iVhite  potatoes  mostly 

$1.05  to  $1.15  per  ICO  Toocjids,   top  of  $1.35  in  Fittshurgh; 
Zot  to  95/i  f.o.o.  Rochester .     haine  sached  3-reen  Mou^itains 
$1.25  to  $1.40  in  ITew  Yorh;  hulh  stoch  50  to  55ji  f.o.o. 
Pre s que  Isle. 

I'ew  Yorh  calDhage,  Da.nish  tiroe  $5  to  $10  higher  at  $20 
to  S25  hulh  T'er  ton  in  leading  markets;  S7  higher  at  $14  to 
$15  f.o.b.  Rochester.     New  York  yellow  varieties  of  onions 
$1.85  to  $2.10  sached  per  100  pounds  in  Baltimore;  S1.75to 
$1.80  f  .o.h.  Bochester.     C-olden  self-clanching  celery  from 
l^e'iv  York  Tvas  a  moderate  dem^xd  at  $2.25  to  $2.75  per  2/3  crate 
in  city  markets,  top  of  $3.25  in  New  York;  mostly  $2.25  f .o.D. 
Pochester . 

Chicago  hog  prices  closed  at  $3.60  for  the  top  and 
$8.75  to  $9.30  for  the  hulk.     Ivledi-iom  and  good  oeef  steers 
$5.50  to  $11.75;  hutcher  co^s  and  heifers  S3. 15  to  $11.00; 
feeder  steers  $4.25  to  $7.50;  veal  calves  $8.00  to  $10.-00. 

Closing  Tjrices  on  92  score  outter;  New  York  44  1/2/^; 
Chicago  45  l/4p;  Philadelphia  44^;  Boston  44/i . 

Grain  prices  auoted  Nov. 21, 1924:     No.l  dark  northern 
iiirjieapclis  $1.48  to '$1.70.  No. 2  red  winter  St. Louis  $1.64 
to  $1.67;  Kaxxsas  City  $1.55  to  $1.59;  No. 2  hard  winter 
Chicago  $1.50  to  $1.50  1/2;  St. Louis  $1.49;  Kansas  City 
$1^43  "CO  $1.52.  No. 2  mixed  corn  Chicago  $1.14  l/4;  Minneapolis 
$1.11  5/4  to  $1.12  5/4;:Cansns  City  $1.05  to  $1.07.  No. 2  yellow 
corn  Chicago  $1.15  1/2  to  $1.13  l/2;  I/iinneapolis  31.15  1/4  to 
$1.15  3/4;  Kansas  City  $1.10  l/2.  No. 3  yellow  corn  Chicago 
$1.16  to  $1.17  l/2;  Minneapolis  $1.10  3/4  to  $1.13  3/4; 
St. Louis  $1.15.  No. 3  white  corn  Chicago  $1.14  l/4  to  $1.15  l/2; 
St. Louis  SI. 11.  No. 3  white  oats  Chicago  51  to  52  1/2/5; 
Llinneapolis  43  l/4  to  43  l/2/5;  St. Louis  52  l/2  to  53/5;  Kansas 
City  5i/5.  No. 2  white  corn  Kansas  City  $1.03  l/2  to  $1.09. 

Spot  cotton  down  29  points,  closing  at  23.63/5  per  1  c . 
New  York  Lecemher  future  contracts  down  10  points,  closing  at 
23.70/5.   (Prepared  hy  B-a..  of  Agr .  Econ.) 

Industrials  and       Average  closing  price  Nov. 21,  Nov. 20,  Nov. 21, 1923 

Railroads                  20  Industrials'  109.63  110.50  92.17 

20  R.R. stocks  95.77  96.19  31.-5 
(wall  St .  Jour  . ,  Nov .22 . ) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particidarly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Cotton  Reports  and  A  New  Orleans  dispatch  to  the  press  to-day  says:  "The 

the  Market        experiment  tried  out  on  Friday  in  the  two  i^erican  cotton 

markets  of  suspending  "business  for  a  limited  period  immediate- 
ly "before  and  after  the  reception  of  the  Government  crop  report 
appeared  to  have  accomplished  all  that  wa,s  expected  of  it.     It  undouhtedly  did 
a,way  with  the  excited  a,nd  frenzied  trading  with  wild  fluctuations  which  has  ac- 
companied the  announcement  of  official  reports  in  the  past,  and  many  expressions 
of  approbation  were  heard  on  the  New  Orleans  Exchange  floor  on  Friday.  Whether 
this  experiment  will  develop  into  a  permanent  custom  remains  to  "be  seen.  Judging 
"by  the  results  on  Friday,   it  is  expected  that  the  temporary  suspension  of  trading 
for  a  "brief  period  will  "be  adopted  as  a  permanent  measure,  "both  at  New  Orleans 
and  New  York." 


liates  on  Cotton  The  press  to-day  states  that  according  to  advices  from 

the  South,  consideraule  importance  is  a.ttached  to  the  recent 
action  of  the  Interstate  Commerce  Commission  in  establishing  a 
rail  and  water  rate  on  cotton  shipped  from  OklaJioma  points  to  Atlantic  seaboard 
territory,  4  cents  per  100  pound  under  the  existing  all-rail  rate.     It  is  ex- 
pected as  a  result  of  this  adjustment  of  the  rate  that  a  large  amount  of  Oklahoma 
cotton  will  henceforth  be  shipped  through  Galveston.     It  was  on  the  basis  of 
this  adjustment,  reported  favorably  in  a  previous  decision,  on  which  carriers 
were  successful  in  gaining  a  reargument ,  that  the  Oklahoma  Cotton  Growing  Associa- 
tion, a  farmers'  cooperative  body,  was  induced  to  select  Ga,lveston  as  a  central 
market  for  its  business.    Eetention  of  that  business  is  thereby  assured,  in  ad- 
dition to  the  prospect  of  attracting  Oklahoma,  cotton  from,  other  sources  to 
Galveston  for  concentration  and  shipment.     The  present  all-rail  rate  from  Okla- 
homa common  points  to  Lowell,  Mass.,   is  $1.54  per ^100  pounds;  the  present  rail 
and  water  rate  through  Galveston  is  $1.6?  l/2,  which  is  reduced  to  $1.50  under 
the  commission's  ruling.    Rates  to  other  Nev/  England  milling  centres  run  in 
about  the  same  proportion. 


Europe's  Crop  Shortage    A  London  dispatch  to  the  press  of  Novemher  24  says: 

"Europe's  crop  shortage,  although  tending  to  delay  recovery,  is 
.  not  generally  regarded  here  a.s  serious  enough  to  offset  improv- 
ing conditions  now  noticeable A  Vienna,  dispatch  says:  "The  European  crop 
shortage  inspires  serious  anxiety  throughout  Middle  E\irope .     This  is  especially 
so  in  Austria,  where  three-fourths  of  the  grain  required  for  normal  consurap'tion 
must  be  derived  from  imports.     Hungary  alone,  which  produces  more  wheat  than  it 
consumes,  is  in  a  cheerful  frame  of  mind^  hoping  to  profit  from  the  shortage 
elsewhere."  • 

Bread  Price  in  A  Paris  dispatch  to  the  press  to-day  states  that  the 

France  Prefect  of  the  Seine  Department  November  22  signed  a  decree 

raising  the  price  of  bread  to  1  franc,  49  centimes  per  kilo, 
effective  to-day.  This  is  the  highest  point  reached  for  the 
price  of  bread  in  Paris  since  the  siege  of  1870. 


I 
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Section  2 

Agricultural  An  editorial  in  The  '.Vall  Street  Journal  of  Novemoer  22 

Industry  says:   '-In  an  inbores tin^:  editorial  the  IJeTv  York  Tribune  spoke  of 

the  railroads  arA  steel  as  'our  f;rea.test  industries.'     Hac.  the 
llricvjie  said  that  these  were  ajnong  ~hs  great  industries  it 
would  have  teen  nore  correct  and  have  ans^/erea  its  purpose.  It 
was  an  editorial  slip  to  which  all  newspaper  writers  are  liahle. 
It  serves  to  call  attention  to  the  ma^gnitude  of  soine  of  the  in- 
dustries on  which  our  "business  is  founded.     There  is  news  to  he 
extracted  still  from  the  census  of  1920.     The  undisputed  giant 
of  American  industry  is  farming.     The  total  valuation  of  all 
f aria  property  given  there  is  $77,920,000,000.     Conir.are  this  to 
the  valuation  of  i;jider  $19, 000, 000, 000  for  the  railroads  taken 
hy  the  Interstate  CoTmerce  Conmission  as  a  basis  for  rate-mal^zing. 
Parni  property  increased  90  rer  cent;  since  the  census  of  1910 
which  in  turn  showed  100  per  cent    more  than  the  valuation  of 
1900.     Farming  includes  some  de~3rtments,   dairj^ing,  for  instance, 
whose  gross  return  raniis  well  with  the  la.rgest  man'^Jif acturing 
interests  in  this  country.     Turning  to  strictly  msn^jif acturing 
Dusiness,  it  would  immedia.tely  he  axked,  on  what  has  is  is  great- 
ness to  he  estimated?     Is  it  to  he  in  the  value  of  the  fin- 
ished product,  or  the  Quantity  of  raw  materials  cons-ajned,  or 
the  amount  that  is  added  to  the  raw  ma.terial  hy  m.anuf acture? 
Here  are  several  interpretations  of   'greatness.'     An  industry 
Vna.t  cons-umes  the  most  raw  material  in  proportion  to  its  output 
is  meat  pa.cking.     It  t aires  from  the  farms  and  ranges  livestock 
worth  $3,783,000,000  and  "o-'ats  on  the  market  a  finished  product 
worth  $4,246,000,000.     The  difference  of  $453,300,000  added  hy 
processing  is  only  ahout  12  per  cent,   out  of  which  wages,  fixed 

chajrges  and  profits  m-ast  come  Iron  a^id  steel,   steel  works 

and  rolling  mxills  show  an  output  in  the  census  of  $2,629,000,000, 
closely  followed  hy  automohile,  foundry  and  machine  shop  products 
cotton  goods  and  flour  m.illing.     Each  of  these  ha.s  an  output  of 
more  than  $2,000,000,000.     ?or  added  value  to  raw  material  the 
foundry  and  machinershop  products  easily  make  the  hest  showing, 
taking  m^.terials  worth  $946,000,000  and  making  themi  into  goods 
worth  $2,289,250,000.     On  such  a  showing  m^ight  nof  this  he  con- 
sidered the  most  important  majiui acturing  industry?    O^Jir  national 
industrial  plant  is' a  large  one.     In  1919  it  took  $37 , 550, 000,- 
000  worth  of  raw  m^a.terials  and  made  them  into  finisrxed  goods 
worth  $62,418,000,000.     This  difference  of  $25,000,000,000 
added  hy  manufacturing  was  the  reward  of  lahor  and  capital,  the 
former  taking  the  lion's  share.     In  this  way  it  may  he  said 
that  the  mamaf acturing  industry  really  ccntrihutes  more  than 
farming  to  the  support  of  the  people.    Even  this  limited  dis- 
cussion is  bristling  with  miorals  which  any  citizen  of  tolerable 
intelligence  can  draw.     One  point  is  that  America,   must  continue 
a  phenomenal  rate  of  loroduction  to  hold  her  position  among  the 
most  prosperous  nations  of  the  earth  and  to  afford  the  l^axury 
of  those  destru.ctive  agitators  who  would  throw  a  monkey-wrench 
into  the  m*a chine ry." 

Apiculture  for  The  Journal  of  the  Ministry  of  Agricult^jre  (London)  for 

British  ?/omen      November  conta^ins  a  lengthy  article  on  day  courses  in  a„gricul tiire 

for  women,  by  Miss  E.  H.  Pratt,  of  the  Ministry  of  Agriculture. 


Vol .XV, no. 47 


Il'Toveiriber  P.4,  1924 


She  says  in  part:  "TJomen  hpve  a  "big  st?ke  in  the  industry  of 
agriculture,   though  the  inpori'-Tine  of  their  direct  and  indirect 
^interest  is  insivii  iciently  epprecia.ted .     The  returns  for  1923 
(a  year  when  conditions  had  returned  more  or  less  to  normaJ, 
after  the  temporary  expansion  during  the  v.'ar)  shcv^ed  that 
59,000  romen  end  girls  viere  in  regalor  work  on  the  land,  while 
43,000  T.ere  cpoSually  employed.     There  are,  too,  a  numher  of 
women  in  business  on  their  own  account  a.s  farmers  and  market 
ga.rdeners,  and  there  are  others  engse-ed  in  agricultural  in- 
struction. ..  .^'Thile  a  gri  cultural  Organizers  make  every  effort 
to  meet  -^ny  specific  request  for  lectures  or  courses,  elem-entarj; 
agricultural  instr'ict ion,  as  fa.r  as  women  a.re  concerned,  shows 
little  advance  on  the  position  of  10  years  ago.     In  one  county, 
however,  there  is  a  pioneer  effort  to  record.     Since  1920 
there  have  "been  held,   in  the  county  of  Derhy,  a.  series  of  suc- 
cessful day  clas  es  for  farmers'  daughters-     In  organizing 
these  courses,  Mr.  Bond,   the  agricultural  organizer,  has  "been 
inspired  hy  two  lea.ding  principles.     He  considers  that,  a.s  a. 
partner  in  the  farm  or  the  holding,   the  wom.en  needs,  with  some 
slight  modification,  an  agricultural  education  co-extensive 
with  that  of  the  m^an.     He  also  "believes  that  if  wom^en  a.re  once 
personally  convinced  of  the  usefulness  of  every  form,  of  agri- 
cultural education  they  will  induce  their  fathers,  brothers 
a,nd  husbands  to  m:ake  use  of  expert  advice  and  will  see  to  it 
in  time  to  come  that  their  children  have  the  benefit  of  such 
training.     The  agricultural  instruction  of  women  is,  therefore, 
the  surest  way  of  establishing  an  a>,gri cultural  community  with 
a  belief  in  the  va^lue  of  education." 

Baking  Merger  The  I^Torthwestern  Miller  for  Novemiber  19  says:  "A  few 

days  ago  there  was  cha^rtered  under  the  laws  of  Maryland  a  company 
to  be  known  as  the  Continental  BaJ^ing  Corpora.tion ,  with  a  cap- 
ital stock  of  six  Million  shares,  pres-umably  to  be  worth,  now 
or  at  some  future  time,  the  sum  of  six  hundred  million  dollars. 
The  announced  purpose  of  the  ppokesmen  for  the  organization  is 
to  crea.te  a  super-consolidation  of  bakeries  through  exchange  of 
shares  of  the  new  company  for  those  of  a  number  of  the  bakery 
mergers  effected  within  the  past  few  years ....  There  is  no  pla.ce 
in  the  business  of  bailing  the  country's  bread  for  a  corporation 
7'ith  six  hundred  million  dollars  ca.pital,  and  plants  and  dis- 
tribution system'  extending  from  coast  to  coast.    Even  if  the 
men  in  control  of  its  policies  were  idealists,  which  they  most 
assuredly  a.re  not,  nothing  could  be  more  threatening  to  the 
Nation's  economic  and  political  welfare  than  to  have  control 
of  the  fundajnental  food  exercised  by  a  single  grcup  of  men. 
At  their  best,  combinations  in  other  industries  have  somietimes 
served  the  public  good;  at  their  worst,  none  of  them  has  under- 
taken directly  to  interfere  with  the  free  distribution,  under 
fully  com.petitive  conditions,  of  the  fundam.ental  food — bread." 

Britain  Cancels  A  London  dispatch  to  the  press  of  I\Tovember  22  states 

Russian  Treaties  that  Austen  Chamberlain,  Secretary  of  State  for  Foreign  Af- 
fairs ^  Novemiber  21,  formally  denounced  the  two  treaties  with 
the  Eussian  Soviets  concluded  by  Hamsay  MacDonald  and 
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Arthur  Ponson'by  while  the  forner  -vVp.s  Prime  Minister  and 
Foreign  Secretr^ry  in  the  late  L^tor  G-overnnient .    At  the  same 
time  the  foreign  Secretary  replied  to  the  Soviet  on  the  Zino- 
vieff  letter,  declaring  the  G-overnnent '  s  "belief  thpt  the  letter 
y;3-s  no  forgery  and  talcing  the  Moscow  authorities  to  task  for 
their  failure  to  checlc  the  propaganda  activities  of  the  Coix.ranist 
International. 

Indebtedness  An  editorial  in  Providence  Journal  of  Noveinher  21  says:  • 

The  conspicuous  f^ct  is  that  wha.t  has  "been  offered  in  the 
relief  meo.sures  has  heen  increased  facilities  for  enabling  the 
farmer  to  g&i*  into  debt.     The  first  step  to  this  end  was  the 
institution  of  the  Federal  mortgage  banks-     The  Land  Pajilc  system 
was  expressly  designed  to  a.ccomniodate  on  easy  terms  the  fa.rmer 
who  sought  to  relieve  himself  from  a  floating  obligation,  or 
desired  to  ezpand  his  property — or  to  speculate  in  agricultural 
land.    Prom  this  was  developed  other  los-ning  machinery,  until 
we  came  to  the  'intermediate  credit'  banl-is  which  invited  the 
fa^rmer  to  borrow  on  his  promissory  note.     There  exists  to-day 
a  complete  banlcing  equipment  imictioning  ex-pressly  to  meet  agri- 
cult-ijiral  needs,  or  supposed  needs,  under  the  auspices  of  a 
paternal  Government — borrowing  needs,  that  is,  not  saving  needs. 
The  whole  course  of  legislation  ha.s  been  not  in  the  direction  of 
thrift  hut  to  malce  the  acquisition  of  money  by  the  farm.er  quick 
and  easy.     It  is  not  surprising  that  f^rm.  indebtedness  has  been 
growing  at  an  unprecedented  rate  under  the  tempting  arrangement." 

The  recent  improvement  in  economiic  conditions  in  the  agri- 
cultural sections  have  brought  an  increased  demand  for  agri- 
cultural implements  and,  machinery,  according  to  advices  in  the 
financial  district  '  Hot  « 18, •     Reports  were  received  from^ 
Chicago  tha<,t  sales  of  the  International  Harvester  Company  have 
increased  in  the  last  two  months,  and  big  improvement  was  re- 
corded in  the  tractor  branc'g  of  the  industry.   (IT  .Y.  Times,  ITov.lg . ) 

PariarMort gage -Hates        The  G-rain  G-rowers'  Guide  (Winnipeg)  for  November  12  says: 
in  Canada         "There  is  much  private  money  loaned  on  farm  mortgages  in  Ontario, 
at  rates,  we  are  informed,  varying  from  6  per  cent  downwards, 
with  some  as  low  as  5  per  cent.     Some  of  the  companies  who  loan 
on  Ontario  farms  at  6  1/2  and  7  per  cent,  also  loaji  on  prairie 
farms,  where  the  prevailing  rates  are  8  and  9  per  cent.    Here  is 
room  for  improvement,    llo  other  business  could  pay  such  rates 
and  live;  why  should  ag-ricalture  be  compelled  to  carry  such  a 
burden?" 

German  Finances  An  editoriaJL  in  The  iTew  York  Times  for  November  22  says: 

"Owen  D.  Yoking,  who  contributed  to  the  fj:::suning  of  the  Pawes  plan 
and  who  took  up  the  task  of  putting  it  into  operation,  has  re- 
turned from  Europe  with  the  good  news  that  G-erman  revenues  have 
far  exceeded  t'ne  estimates.    He  adds  that.,  if  that  portion  of 
the  German  loan  destined  to  help  defray  the  first  year's  dharges 
on  reparations  be  included,  Germa.ny  has  aJ ready  enough  money  on 
hand  to  meet  the  first  year's  pa.yment  falling  due  next  Augast. 
The  machinery  of  the  Dawes  plan  is  functioning  smoothly,  and 
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S.Parker  G-ilbert  jr.,  Tvho  h^.s  succeeded  Mr.  Young  a,s  Agent 
&e-neral  for  ^eparpt '  ons,  h^-^s  the  cooperation  of  all  the  nations 
ccncencd, . .  Jjztu.e  fio-:.  tlic  evidence  ^hich  Mr.  Young  brings  cf 
the  success  of  the  Dawes  pla.n,   it  is  encouiraging  to  he  rea.ssured 
thrit  QrerT23.By  not  only  is  beginning  to  get  bacx  on  her  feet, 
but  is  also  approaching  the  task  of  meeting  her  obligations  in 
0.  rdsolv-te  nianner.    clothing  will  so  help  5>j.ropean  recovery  as 
tr^:Lst^.7orihy  evidence  of  G-ermany's  sincere  desire  to   'ncke  good'. 
Incidentally,  nothing  will  so  mch  help  Germany." 

Ocean  Freights  The  widespread  effects  of  equ?3lizat ion  of  ocean  freights 

frora  Atlantic  and  Gulf  port s concerning  which  arguments  will 
be  heard  by  the  Shipping  3o?rd  on  i^oveniber  25, -are  pointed  out 
in  a  bulletin  issued  to-day  by  the  depa^rtnent  of  transportation 
and  coDi'janicat  ion  of  the  Chamber  of  Commerce  of  the  United 
States.     This  bulletin  attempts  only  to  state  clearly  and  i:n- 
partiaJly  the  positions  taken  before  the  Shipping  Board.  ''The 
Shipping  Board' s  a.ction",  the  department  says,  ''is  a  m^.tter 
which,  while  of  interest  TDrimarily  to  the  port  and  shipping 
interests  concerned,  is  also  of  iirportajice  to  the  interior  of 
the  country.     It  maj-  affect  the  routing  of  their  export  trade. 
It  ziay  have  aji  important  influence  in  furthering  or  reta.rding 
the  development  of  the  privately  owned  m-erhh-aafc  m^a^rine," 
Explaining  the  nature  cf  the  controversj^",  in  which  the  port 
cities  of  the  Atlantic  a.nd  Gulf  seaboards  are  involved,  the 
department  outlines  the  m.ethods  by  which  ocep.n  rates  are  de- 
termined by  so-called  conferences.   (Press  ,st?,tement,  ChaJ^i.of 
Com.  of  U.S.  ,i:ov.24.) 

Tobacco  Marketing  The  Louisville  C  our  i  er- J  our  naJ  of  ITovemher  19  says: 

"The  Cor.rier~ Journal  does  not  doubt  the  sincerity  of  the  r.en 
who  met  a.t  Lexington  this  week  and  voted  for  a  'cut-out'  cf  the 
Burley  tobacco  crop  next  year.    B^at  it  does  doubt  their  wifidom. 
?or  it  Iniows  thax  they  can  not  effect  a  cut-out  by  voting  for  it. 
It  knows  that  they  ca.n  not  commit  their  sections  to  such  a. 
program;  that  they  do  not  rexjresent  the  full  m-ass  of  the  tobacco 
growers  for  whom  they  would  like  to  speak  a^nd  have  no  power  to 
comrndt  them,  to  such  an  u^xdertai^-iing.     It  knows  that  even  if  the 
facts  were  otherwise  and  they  coald  bind  a.ll  the  B^arley  growers 
of  their  districts  to  that  plam,  it  would  nevertheless  be  imr- 
practicable;  that  IneYit^'oly  tt-ey  would  merely  tempt  others 
who  are  not  now  growing  tobacco  to  ta^ke  it  \ip  ?nd  profit  at  the 
exp-ense  of  those  fa.ithful  to  their  obliga.tions  to  ra,ise  no 
toba.cco  next  year.     The  Courier- JournaJ  imows,  further,  that  if 
this  cut-out  project  could  succeed  to  a  far  greater  degree  than 
there  is  ar^y  possibility  of  its  succeeding  it  would  play  into 
the  ha.nds  o'f  the  tobacco  buyers.    They  would  be  glad  to  see  this 
proposed  cut-out  project  ca.rried  through.     They  know  that  there 
would  be  plenty  of  toba.cco  for  them  outside  of  the  cooperative 
pool  and  that  the  cooperative  association  would  s'uffer  a.  blow\ 
which  would  demoralize  it  if  it  did  not  kill  it.    The  Courier- 
Journal  has  sympa^thy  for  the  motives  which  prompted  members  of 
the  Fayette  County  Farm-ers'  Union  and  other  growers  to  propose 
a  'cut-out'  as  a  rem.edy  for  conditions  which  last  summer  they 
believed  themselves  to  be  facing.    There  is  no  ouestioning  the 
f'^ct  tha^t  a  100  per  cent  'cut-out',   if  it  could  be  conducted 
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harmoniously  .and  effectively,  without  disturhing  economic 
conditi->x:.s  rnd  ^.vithnit  aongcr  to  th..J.3urley  T'^hacco  G-rovrers' 
Cooperative  Associotion,  Tvoiild  afford  the  tohncco  planters  a 
splendid  opportunity  to  dsmonstra.te  how  divei 'sif  led  farming 
pays.     However,  as  the  situation  stands  to-c^ay,  the  'cat-out' 
movement  is  frau-^ht  with  grave  danger.;   In  the  first  pl?ce, 
nature  has  largely  come  to  the  resuue  of  the  Burley  growers. 
Last  spring's  prospects  have  not  n^^.terialized.  .  •  .Any  movem.ent 
for  a  'cut-out'  on  the  pprt  of  Kentucky  g-rowers  will  he  the 
signal  for  douDled  production  in  other  States — even  in  locali- 
ties not  now  growing  the  weed.     Georgia,  Tennessee  and  Missouri 
farmers  have  heen  encouraged  "by  the   'Big  ?our'  toaacco  corporr- 
tion  interests  to  try  Burley,  and  if  the  100,000  poolers  and 
others  in  Kentucky  should  guit,  they  might  find  it  harder  to 
resume  their  place  as  the  chief  to"bacco  producers...," 


Section  3 
IWZJl^  qjJOTATIOiJS 

Farm.  Products  the  week  ended  ITovemh^r  22:     Potatoes  generally  firm. 

New  York  sacked  Bo-ond  Wliitus  mostly  $1.10  to  SI.  16  per  100 
pounds  in  eastern  cities;  to  90^  f.o.o.  Eochester.  Maine 

sacked  Green  Mo-untains  ranged  $1.15  to  $1.40  in  eastern  markets; 
bulk  stock  50  to  55/^  f.o.c.  Presaue  Isle,  Kie .  Onions  ste.ady  to 
stronger.    Hew  York  yellow  varieties  sold  at  e^]  .  75  ScCked  per 
100  po^ands  Eochester.    ITorthern  Danish  tjve  cahhage  $14  to  $18 
in  Chic-go;  $15  f.o.h.  Kenoshn.,  ^isc .  C-olden  self-hlonching 
celery  from  i^ew  York  Drought  $2.25  to  $2.75  per  2/3  crate  in 
a  few  markets;  mostly  $2-25  f.o.b.     Florida  Big  Boston  tj^e 
lettuce  sold  at  $2.25  per  crote  in  Uew  York.    Apple  markets  dixLl . 
Best  ITew  York  Ehode  Island  G-reenings  sold  at  $7  per  harrel  in 
New  York.    Northwestern  Extra  fancy  Spitzenbergs  $2.35  to  $3.25 
per  box. 

Chicago  hog  r^-riccs  ranged  from  15,c  to  50^  lower  than  a 
week  ago,  closin-  at  S9.5C  for  the  toij  and  ^8.40  to  SS.IO  for 
the  bulk.    Feeder  steers  25p  higher,  fat  cows  and  heifers  15 
to  25/;  lower;  vealers  weaiv  to  50^  lower  at  $8  to  $9. 

Blatter  markets  liT'x.or  and  higher  during  week.  Principal 
feature  was  co?itinusd  scarcity  of  fine  grades.     G-reater  interest 
in  storage  butter  and  withdrawa-ls  heavy.    Foreign  situation 
about  steady  with  trading  slow.     Closing  prices  92  score  butter: 
New  York  45^;  Chicago  4o  to  46  l/26;  Philadelphia  45/.;  Boston 
44p.     Cheese  ma.rkets  stead:.^  to  firm,  v^^ith  ra^ther  light  vol-'ome  on 
to-day's  m.a.rkets.  rjhcle^iale  prices  on  Wisconsin  primary  ma.rkets 
Novo21:  Plats  19  l/4':;  Single  Daisies  19  3/4;6;  Louble  Daisies 
19  1/4,;^;  Longhorns  19  3/4^,  Souare  Prints  21^. 

Grain  m.arket  firm  vt  about  last  week's  level.  "iTheat 
futures  f r actional iy  hic:^her  than  v/esk  a.go  a.iter  week  of  sagging 
prices.     Good  export  demanid  and  reports  smialler  Argentine  crop 
were  st2?engthening  influences  ^    Mills  buying  7/hert  more  freely 
account  more  active  flour  trade  .^nd  cr^.sh  corn  m^oving  readily 
after  price  decline.      Avera-ge  price  of  Middling  spot  cotton 
in  10  desir2;na.ted  suot  m.arkets  declined  81  points  during  the 
week,  closing  at  2o.S2p  per  lb.  New  York  Decemher  future  con- 
tracts declined  101  points,  closing  at  23.  65/5 .  (Prepared  by  lu. 
of  Af_;r .  Econ.  ) 
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Prepared  in  the  I  nited  States  Dep;'rtrjent  of  Agriculture  for  the  purpose  of  presenting  vM  p.hndt  s  of  opiaion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibilitv,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Chicago  Cotton  A  Chic^^go  dispatch  to  the  press  of  November  25  states 

Marlcet  that  final  plans  were  ni-?de  November  24  at  conferences  for  the 

openin.^  on  the  Chicpgo  Board  of  Trp.de  Monday  of  the  new  cotton 
market.     "Point  of  delivery  on  Chic.'^go  controcts  is  the  Houston- 
G-alveston  "basis,  and  the  contract  is  "b-^sed  on  Texas  or  Western  cotton,"  S'^id 
S.P.Arnol,  executive  vice  president  of  the  boa.rd.     The  new  exchange  will  fmiction 
under  the  United  States  Cotton  Futures  act.     The  contract  miit  will  he  100  "bales, 
approximately  50,000  pounds  of  cotton,     ^^lotations  will  be  in  cents  and  hundredths 
of  8.  cent  a  pound.     One  one-hundredth.-  of  a  cent,  or  1  point  on  100  b^les  equals 
$5.     One  cent  or  100  points  on  100  bales  equals  $500. 


Grain  Shipment  The  New  York  Times  to-d-;y  states  that  the  HePvding  Company 

Embargo  h-^.s  put  an  embargo  on  grain  shipments  for  E~arope.     This  is  the 

first  time  in  several  years  tha^t  an  embargo  waoS  pla.ced  on  grain 
for  abroad  by  one  of  the  eastern  railroa.ds  .    Elevators  along 
the  Heading  lines  are  filled,  all  the  room  on  the  stora.ge  tracks  ha.s  been  taken 
and  future  shipments  to  the  Phil.adelphia  termina.l  of  this  company  will  have  to  be 
regalated  by  the  outlet.    Traffic  executives  said  yesterday  that  this  did  not  m©an 
that  the  eastern  ports  of  the  United  States  would  not  be  able  to  handle  the  busi- 
ness which  had  been  thrust  upon  them  in  recent  weeks.     On  a.ccount  of  the  higher 
prices  and  the  demand  from  abroad  there  has  been  a  rush  to  market  wheat  earlier 
than  usual .    As  the  result  the  grain  movement  which  threatened  to  swamp  the  Buluth 
terminals  several  weeks  ago  is  now  pouring  through  New  York,  Philadelphia  and 
Baltimore  in  large  quantities. 


Milk  Price  in  The  New  York  Times  of  November  24  states  tha.t  there  will 

New  York  be  no  a.dvajice  in  the  price  of  milk  in  December,  according  to  an 

announcement  ma.de  November  23  by  the  Dairymen's  Leagae  Coopera- 
tive Association,  Inc.,  the  figure  remainin.;  at  $3.07  per 
100  pounds  for  3  per  cent  grade.    The  prices  in  some  of  the  surplus  grades,  how- 
ever, will  be  slightly  higher  tha.n  the  November  rates. 


National  Wool  A  Helena,  Mont.,  di?patch  ti  the  press  of  November  24 

Exchange  states  that  plans  for  the  organization  of  the  National  Wool 

Exchange,  composed  of  western  wool  growers,  livestock  owners 
n2id  bankers  .'^re  under  wpy.     The  exchange  will  provide  for  the 
ma.rketing  of  Montana,  Wyoming,  South  DaJ^ot^  and  other  western  wools,  with  hea^d- 
nuarters  in  Helenao  and  sales  offices  and  warehaiises  in  the  East.     It  will  be  or-' 
ganized  under  the  laws  of  Delaw.-^re,  with  a.  ca.pitalizat ion  of  $200,000,  succeeding 
the  National  Wool  Warehouse  and  Storage  Compajiy,  which  is  bein.^  liauidated. 
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Agricultural  Sioiix  City  Live  Stock  Record  for  November  21  says:  "It  is  not  at 

Coimiission  all  hard  to  a^ree  with  intimations  from  Washington  that  the  cattle 

"business  of  the  country  is  in  a  deplorahle  condition.    We  of  the  great 
farm  and  range  sections  of  the  country  are  painfully  awere  of  this  con- 
dition.   But,  what  is  this  commission  recently  appointed  hy  President 
Coolidge  going  to  do  ahout  it?    To  a  very  large  extent  the  immediate 
present  condition  of  the  market  for  all  "but  a  very  few  prime  beeves,  is 
as  deplorable  as  it  has  ever  been  seen — but  it  is  a  condition  brought 
about  very  largely  by  an  unnatural  season*     Is  this  commission  going  to 
recommend/  (Congress  that  ii  take  on  the  job  of  regulating  nature  by  statute?  In 

very  large  sections  of  the  cattle  producing  countries  there  is  a  verit- 
able epidemic  of  effort  to  get  out  of  cattle  and  into  sheep — about  aS 
fallacious  an  idea  as  could  be  conjured  up.     Is  this  commission  going 
to  be  able  to  hold  sheep  pricep  when  a  large  pp.rt  of  the  pasture  area 
of  the  country  becomes  dotted  with  sheep  instead  oi  ce^ttie?    Hop  about 
reduction  of  production?    You  will  perhaps  have  a  concrete  examxile  of 
this  before  another  year  rolls  around.    The  whea.t  crop  of  this  year  has 
sold  at  alluring  prices.    How  much  of  an  increased  a.crea.ge  will  be  har- 
vested next  summer,  assuming  tha.t  we  have  approximately  normal  weather 
from  now  until  the  harvest  of  next  year?    We  have  not  the  increased 
acreage  of  winter  wheat  at  ha.nd,  but  it  runs  into  millions  of  acres. 
Furthermore,  on  the  same  pages  with  Washington  news  of  the  commission 
recomxiiending  reduced  acreage  of  crops  ma.y  be  found  Drop'osed  reclama- 
tion projects  that  are  to  be  brought  into  Congress  for  action.  The 
cattle  situation,  it  is  reported,  is  to  be  made  the  first  inouiry  and 
recommendation  of  the  commission.    Y/e  ha.ve  ha.d  several  schemes  during 
recent  years  to  regulate  the  flow  of  cattle  into  markets — ajid,  by  so 
doing,  stabilize. prices ,     The  only  things  the  efforts  have  so  far  done 
ha.ve  been  in  the  way  of  organization  and  assessment — aJid  the  very  man 
who  wrs  picked  to  represent  the  cattle  interests  is  one  who  a.dvoca,tes, 
or  has  advoca.ted,  going  back  75  years  and  delivering  the  producer,  bag 
and  baggage,  into  the  hands  of  the  packers — he  is  an  advocate  of  ha,ving 
the  packer  go  to  the  country  and  doing  his  buying  out  of  the  pasture 
and  feed  lot.    Undoubtedly  this  commission  will  make  some  recommenda- 
tions for  farm  relief  " 

Butter  Market         Butter,  Cheese  and  Egg  Journal  for  November  12  says:  "The  most 
sensible  and  broadminded  view  on  the  butter  situation  in  this  country 
tha.t  we  hf^.ve  heard  expressed  in  some  time  is  tha.t  expressed  in  an 
editorial  appea.ring  in  the  Milwaukee  Journal ....  Here  is  what  the 
Milwaukee  Journal  had  to  say:    'As  dairying  grows,  we  shall  have  to 
widen  our  iTiarkets,  or  the  dair^^nan  is  likely  to  find  himself  in  the 
shoes  of  the  wheat  farmer.    But  when  export  is  mentioned,  Denmark 
comes  to  mind.     Isn't  Deimiark  right  a.t  the  doors  of  the  foreign 
markets.     Denmark  tha.t  is  held  up  as  a  m-odel  in  dairying?  Dermiari^ 
is  a  little  State.     It  is  less  than  haJf  the  size  of  Indiana,  a.nd  has  ■ 
only  about  60  per  cent  as  many  milk  cows  as  Wisconsin  alone-     It  has 
built  up  a  reputation  for  cfuality  products;  so  the  butter  it  throws 
on  the  markets  is  quickly  sold,  but  Denmark  really  ha.s  only  little 
dabs  of  butter  to  sell.    Unouest ionably ,  Europe  would  eat  more  butter 
if  it  could  get  it  at  rea.sonable  prices.     London  might  take  a  lot  of 
Wisconsin  and  Minnesota  butter  if  the  dist^^nce  between  Wisconsin  and 
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London  were  shortened  "by  louver  transport '^.t ion  charges.     Insteo.d  of 
stewing'  atout  rp.isin^  the  tariff  on  the  little  dahs  of  butter  that 
occasionally  find  their  way  to  this  country,  we  mi,-;ht  "better  "be 
prodding  our  Government  into  more  attention  to  opening  the 
St.  Lawrence  waterway,  that  we  ma.y  flor.t  our  tu"bs  of  "butter  to  world 

markets.'  All  of  us  know  t"ne  proposed  St .  Lr^wrence  waterway  crai 

help  trade  conditions  in  many  ways.     There  is  every  reason  to  "believe 
it  can  help  the  "butter  tr.ade." 

Electricity  for         An  Atlantic  City  dispatch  to  the  TDress  of  Novemher  23  states 
Farms      that  tlie  demand  of  the  National  G-range  that  electric  light  power 
he  furnished  not  only  to  farrr-ers  "but  to  all  consumers  at  cost, 
through  Governm.ent  construction  and  operation  of  super-power  plants, 
called  forth  a  reply  IJove;::"ber  22  from  G.U.Grds"by  of  Pittshurgh, 
president  of  the  Pennsylvpjiia.  Electric  Association,  who  declared 
that  this  was  practically^  impossi'ble.    Mr.  Gadsby  made  the  statement 
while  attending  the  ninth  andual  convention  of  the  New  Jersey 
Utilities  Association.     "The  public  utilities  of  the  ITation,"  said 
Mr.  Gadsby,  "are  now  giving  to  the  consumer  service  at  the  lowest 
possible  cost  coirmensurate  with  the  t^n^e  of  service  demanded.  The 
utility  companies  a.re  not  fighting  agricultural  electrification.  They 
will  be  glad  to  give  the  service  and  are  striving  to  find  a  way  to 
make  that  service  available  a-t  a  Thrice  which  will  permit  its  use  by 
the  farmers  and  at  the  sam.e  time  justify  the  investment.  The 
farmers  and  utilities  can  only  solve  this  problem,  by  cooperation. 
They  must  sit  down  and  talk  it  over.    Nothing  cei'i  be  gained  by  taJking 
opposite  sides  and  atta,cking  each  other.     The  problem,  briefly,  is 
this:   If  the  tra.nsmission  lines  raid  other  additional  eouipmiont  pro- 
visions are  m^.de  by  the  power  companies,  will  the  fa.rmers  use  the 
current  in  sufficiently  la.rge  numbers?     It  costs  approxima.tely  be^ 
tween  $2,000  and  $2,500  to  make  the  a.verage  farm  ready  for  the  use 
of  current.     Will  the  individual  fa.rmers  go  to  this  expense?  If 
the  farmers  do  not  do  these  things,  then  the  investment  by  the  power 
companies  will  be  a  loss.     There  proba-bly  will  ce  a  comproirdse 
agreement .     The  power  coijpanies  v/ill  not  dem^and  majcimum^mse  of  the 
new  lines  at  the  outset,  but  will  certainly  expect  the  use  to  grow...." 

Farm.  Mortgages         An  editorial  in  The  Washington  Post  of  November  24  says:  "The 
?^nd  Taxes      statement  was  ma.de  at  the  National  Grange  meeting  the  other  da^^  that 
the  total  mortgage  debt  resting  on  the  fa^rms  of  the  United  States 
amounts  to  $4,000,000,000  and  that  there  are  'other  debts'  amounting 
to  $10,000,000,000  more.     The  former  of  these  statem.ents  is  presuma.- 
bly  correct,  being  based,  as  we  understand,  on  census  statistics. 
Concerning  the  latter,  we  mast  suspend  judgment,  await in.^  further 
inf orma.tion.     It  would  be  interesting  to  know  the  causes  and  nature 
of  an  indebtedness  two  and  a  ha.lf  tim.es  as  great  as  the  total  of  the  • 
m.ortgages.    As  to  the  $4,000,000,000  of  m.ortgages,  we  timst  set  against 
them  the  total  value  of  farm  property,  which  in  1920  was  $77,924,000,- 
000.     The  mortgage  indebtedness  amounted,  then,  to  only  5.13  per  cent 
of  the  value  of  the  f.^xms.     The  public  debt  of  the  Nation  is 
$25,000,000,000,  against  a  total  national  wealth  of  $290,000,000,000. 
The  debt  of  the  Nation  is  8.62  per  cent  of  its  assets.     So  the  farms 
axe  burdened  with  m.ortgages  less  than  two-thirds  as  heavily  as  the 
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Nation  as  n  whole.     It  nust,  ho''vever,  "be  r.  C0r:r--ized  thp.t  this  niort- 
.-^n.-^e  d.e"bt  rests  upon  only  r  siiip.ll  pnrt  of  the  f?r:::s,  the  .;;rept  r^xajor- 
ity  beint;  free.    According;  to  the  census  of  1920  only  17.5  per  cent  of 
the  far/.is,  in  value,  ^vere  nort ':aged,  their  total  value  "being 
$13,775,500,013.    IiTow  :riort,';a.-es  of  $4,000,000,000  ar-^ainst  such 
property  meant  29.1  per  cent  of  its  vr>luation.     That  is  a  pretty 
heavy  load,  yet  by  no  means  crushin',^.    A  man  with  assets  of  more  than 
three  times  his  lirbilities  is  nowhere  near  insolvency.    Of  the 
mortared  f?rms  the  avera.^e  value  was  $11,546,  the  avera^^e  mortc^age 
$3,356,  and  the  avera.-::e  equity,  therefore,  $8,191.     Let  us  see  where 
the  real  burden  lies.     The  avera.<;e  m^ortga-^e-carryin::^  farmer  lia.s 
property  worth  $11,546,  mortgaged  for  $5,356,  and  pays  interest  at 
the  rate  of  6.1  per  cent.     His  yea.rly  interest  cost  is  $204.72.  But 
if  his  'State,  county  and  township  tax'  is  at  the  rate  of  4  per  cent 
on  the  value  of  his  property,  as  it  is  in  ma.ny  places,  his  yearly  tax 
bill  is  $461.84,  or  considerably  r.ore  than  twice  his  interest  charges. 
If  the  tax  rate  is  only  3  per  cent,  his  tpj^ies  are  nearly  70  per  cent 
■  more  than  his  interest.     It  would  be  idle  and  indeed  offensive  to 
pretend  that  the  fa^rmer  who  ca.rries  a  mortga.ge  is  not  burdened  and  in 
need  of  relief.    What  we  have  tried  to  point  out  is  that  the  mortgage 
is  by  no  meajis  a  hopeless  or  a  crushing  loa.d  to  carry,  and  that  the 
magor-  part  of  Ms  load  is  imposed  by  his  State  and  local  government  in 
the  form  of  tajxation.    When  we  consider  the  enormous  increase  of  such 
taxa-tion — with  which  the  national  G-overrjnent  has  nothing  wh-a.tever  to 
do — and  the  portentous  figures  to  which  it  ha,s  now  attained,  we  can 
not  but  think  that  it  is  one  of  the  subjects  to  which  the  Grange  a^nd 
other  agrarian  organizations  need  most  to  address  themselves  for  re^ 
lief." 

Flour  in  the  The  ITorthwestern  Miller  for  November  19  says:  "Comi-ient  was 

East  recently  m^.de  in  this  department  on  the  possibilities  of  future  grea.t 

increase  in  the  consumption  of  wheat  flour  in  the  Far  East,  the  text 
ha.ving  been  tal-cen  from  a  twenty- year- ago  prophecy  of  Mr.Jajnes  J.Hill 
to  the  effect  that  if  the  Chinese  ever  learned  to  ea.t  bread,    'not  all 
of  the  fields  of  America  could  supply  the  wheat  nor  all  of  the  m.ills 
grind  the  flour  to  supply  the  demand.  '     C^ariously,  at  a.bout  the  seme 
time  an  editorial  in  the  London  Times  empha.sized  the  increasing  tend- 
ency of  North  A^merican  wheat  to  move  to  the  Pacific,  and  questioned 
the  permanence  of  this  continent  as  a.  source  of  wheat  supply  in  the 
face  of  indic-'^t ions  of  enlarged  demand  from,  the  Orient.     It  even  re- 
garded the  situation  as  giving  cause  'to  view  with  some  anxiety  the 
d^velopm.ent  of  an  importa-nt  competitor  for  the  surplus  supplies  which 
are  now  available.'     In  the  course  of  its  article  the  Times  calls 
attention  to  the  fact  tha.t  wheat  exports  from  Vancouver  to  China  and 
Japan  increased  from.  3,380,000  bushels  in  the  year  ended  March  1,1923, 
to  12,264,000  the  following  year,  while  wheat  flour  exports  in  the 
same  period  increased  from  369,000  ba.rrels  to  806,000;  from  1921  to 
1924  total  whea,t  exports  from  Vancouver  increased  from  about  half  a 
million  bushels  to  m.ore  tha.n  forty  million,  with  a  gain  of  over  nine 

hundred  per  cent  in  flour  exports  in  the  same  period  The  article 

continues:    'It  would  not  be  right  to  declare  that  the  situation  is 
alarming,   cut  no  one  who  looks  to  the  future  rather  than  at  the 
inimediate  present  can  fail  to  recorgnize  that  if  this  country  is  com- 
pelled to  continue  to  import  four  fifths  of  its  wheat  requirem^ent s, 
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it  is  impospilDle  to  view  without  some  anxiety  the  development  of  an 
important  comiDetitor  for  the  surplus  supplies  which  are  now  a.vail- 
ahle. 

*  Pea  Crop  of  Approximately  3,000,000  cases  was  New  York  State's  contrihu- 

New  York  tion  to  the  pea  production  of  the  Nation  this  year,  according  to 

figares  just  compiled  "by  the  Sears-Roehuck  Agricultural  ^Foundation. 
Of  the  19,315,000  cases  of  peas  produced  in  the  United  States, 
which  broke  all  records,  2,931,000  were  put  up  in  New  York  State, 
according  to  the  foundation.    Wisconsin  leads  the  Nation  with 
10,390,000  cases,  New  York  follows  and  Maryland  is  third  with 
873,000.    Other  heavy  producers  are:     Utah,  830,000;  Michigan, 
710,000;  Illinois,  697,000;  Indiana,  483,000;  Minnesota,  470,000; 
and  Ohio,  430,000.    All  these,  with  the  exception  of  Utah,  showed 
an  increase  over  last  year.     (Press,  Nov. 23.) 


Tobacco  Market-  Sioux  City  Live  Stock  Record  for  November  20,  says:  "The 

ing  burley  tobacco  growers  of  Kentucky  and  adjoining  States  hpve  de- 

cided not  to  produce  a  crop  next  year,  in  order  to  dispose  of  their 
accumulated  surplus.    At  least,  that  is  the  decision  of  their  organ- 
ization.    To  what  extent  they  will  be  able  to  hold  their  membership 
in  line,  and  what  the  tendency  will  be  among  farmers  outside  the 
organization  remains  to  be  seen.     At  first  glance  this  appears  to  be 
a  sensible  sort  of  thing  for  producers  to  do,  says  the  Chicago 
Drovers  Journal.     If  the  market  is  overloaded  reduce  production.  And 
probably  it  is  the  best  thing  they  can  do,  though  this  tobacco  land 
will  not  lie  idle.    Most  of  it,  no  doubt,  will  be  devoted  to  corn  and 
small  grains,  and  the  possibility  of  increased  production  in  those 
lines  7/ith  adverse  price  effects  is  not  to  be  ignored.    Using  their 
close  organization  for  the  purpose  of  stopping  production  for  a  year 
has  another  angle  to  it  that  it  brought  out  by  a  comment  in  the 
Chicago  Journal  of  Commerce.     'Imagine  wha.t  would  happen,'  says 
that  public*^ tion,    'if  all  the  manufacturers  who  buy  that  tobacco 
and  make  it  fit  for  smoking  were  to  decide  in  1926  that  inasmuch  as 
the  price  was  too  high  as  a  result  of  the  no-crop  plan,  they  would 
buy  only  haJf  as  much  burley  tobacco  in  1927  as  1926 J  Anti-trust 
prosecutions  would  be  inevitable.     The  poor,  down-trodden  grower 
would  have  the  sympathy  of  the  country  in  his  protest  that  the  great, 
powerful,   insolent  manufacturers  were  trying  to  banlcrupt  him.  That 
the  manufacturer  had  been  hurt  by  the  policy  of  the  growers  would  not 
be  deemed  worthy  of  attention....''     That  is  not  an  unfair  view  to 
take,  looking  at  it  from  the  other  side  of  the  fence.    Whether  on  the 
farm  or  in  other  industries,  the  opportunity  for  organized  control 
of  production  does  bring  with  it  the  possibility  of  monopolistic 
abuse,  with  costly  reactions  against  both  those  who  exercise  the 
control  and  those  who  are  the  victims  of  it.     Is  it  possible  for 
control,  in  agriculture  or  elsewhere,  to  be  fair?     If  not  it  can  not 
succeed.     The  burley  tobacco  growers'  decision  will  afford  one  more 
test  in  what  so  far  is  a  purely  experimental  field'    Are  we  to  go 
in  the  direction  of  great  combinations,   in  all  industries,  in- 
cluding agriculture,  with  some  measure  of  control  over  production, 
and  prices?    The  answer  to  lhat  question  is  not  yet.    We  are  merely 
experimenting. " 
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Section  3 
ll^rnXST  QUOTATIONS 

Farm  Products  lTov,24:    ITew  York  Round  White  potatoes  $1,05  to  $1.15 

sp.cked  per  100  pounds  in  eastern  cities;  85)4  to  90/4  f.o.'b. 
Rochester.     Eastern  Shore  Virginia  yellow  varieties  sweet  potatoes 
ranged  mostly  $4  to  $5  Der  harrel .     Cahhage  advanced  $5  to  $10  in 
leading  markets  and  at  aahipping  points.    New  York  Danish  type 
mostly  $20  to  $25  hulk  per  ton  in  eastern  cities,  top  of  $30  in 
Cincinnati;  $14  to  $15  f.o.h.  Rochester.    Ordinary  quality  New 
York  Baldwin  apples  sold  at  $5  per  bB,rrel  in  New  York;  $1,25  to 
$1.75  per  bushel  "basket  in  Pittsburgh. 

Chicago  hog  prices  closed  at  $9.40  for  the  top  and  $8,00 
to  $9.00  for  the  bulk.    Medium  and  good  beef  steers  $6.75  to 
$12.00;  butcher  cows  and  heifers  $3.15  to  $11.25;  feeder  steers 
$4.35  to  $7.50;  light  and  medium  weight  veal  calves  $8  to  $10. 

Closing  prices  of  92  score  butter:    New  York  45  l/2p; 
Chicago  47  3/4/4;  Philadelphia  45/4;  Boston  44/4. 

Crrain  prices  quoted  Nov. 24:    No.l  dark  northern  $1.54  to 
$1.76.    No. 2  red  winter  Chicago  $1.56  l/2;  St. Louis  $1.55  l/2  to 
$1.56;  Kansas  City  $1.49  to  $1.58.    No. 2  mixed  corn  Chicago 
$1.13  3/4  to  $1.14;  Minneapolis  $1.12  to  $1.14;  Kansas  City 
$1.06  1/2  to  $1.07.    No. 2  yellow  corn  Chicago  $1.15  to  $1.17; 
Minneapolis  $1.16  to:.  $1.16  l/2;  St.  Louis  $1.16  to  $1,17;  Kansas 
City  $1.07  1/2.    No. 3  yellow  corn  Chicago  $1.14  I/2  to  $1.15  l/2; 
Minneapolis  $1.11  to  $1.15.    No. 2  white  corn  Chicago  $1.14to 
$1.14  1/2;  St.  Louis  $1.13;  Kansas  City  $1.07  to  $1.07  l/2 .    No. 3 
white  oats  Chicago  50  I/2  to  52  1/2/4;  Minneapolis  48  7/8  to  49  l/8)4; 
St. Louis  52  1/2  to  53/4;  Kansas  City  52/4. 

Middling  spot  cotton  in  10  designated  spot  markets  up  35 
points^  closing  at  23.97/4  per  lb.    New  York  December  future  con- 
,      tracts  up  35  points,  closing  at  24*00/4.  (Prepared  by  Bu.  of  Agr. 
Econ.). 

Industrials  and       Average  closing  price      Nov. 24,      Nov. 22,        Nov. 24, 1923 
Railroads  20  Industrials  109.81       109.55  92,60 

20  R.R. stocks  95.80         95.95  81,20 

(Wall  St.  Jour.,  Nov. 25.) 
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DAILY  DIGEST 


Prepared  m  the  United  States  Departmeijt  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  m  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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National  Budget  The  press  to-day  states  thr.t  despite  Inst  minute  addi- 

Within  Limit  tions  to  meet  the  wishes  of  Crihinet  officers,  the  national  hudg- 

et  for  the  next  fiscal  year  as  completed  ITovemher  25  at  a  con- 
ference "between  President  Coolidge  and  Budget  Director  Lord 
limits  the  ordinary  expenditures  of  the  G-overnment  to  a  figure  well  under  the 
$1,800,000,000  totpl  fixed  by  President  Coolidge  in  his  talk  last  June  to  Govern- 
ment fiscal  officers.    Mr.  Lord  declined  to  reveal  the  precise  total  or  discuss 
details  of  the  budget,  "but  he  said  previous  expectations  of  the  governmental  econ- 
omies possi"ble  had  "been  more  than  realized. 


Economic  Conditions  The  general  cominercial  condition  has  improved  to  such  a 

degree  that  Government  officials  may  now  concentrate  their  at- 
tention on  constructive  developments  for  the  futurr  Secretary 
Hoover  said  November  25,  rather  than  continuously  attempting  to  ease  economic  ills 
for  particular  geographic  sections  or  industries.    "With  the  fa.rming  situation 
pretty  well  cleared  up  by  reason  of  better  prices  for  principal  agricultural  prod- 
ucts ihe  pressure  for  giving  relief  is  a  good  deal  less,"  Mr.  Hoover  said.  "We  can 
consider  what  the  G-overnment  may  properly  do  in  aiding  the  advance  of  our  industri 
and  economic  civilization  by  proper  methods."    When  he  was  asked  to  define  what  he 
would  consider  as  constructive  efforts  in  which  the  G-overnment  might  aid  the 
Secretary  named  the  project  foi?  the  St. Lawrence  Eiver  canal,  the  development  of 
superpower  facilities  and  the  project  for  conserving  and  bringing  the  Colorado 
River  watershed  to  the  fullest  utilization. (Press ,  Nov. 26.) 


Clergy  and  Farm  The  New  York  Times  to-day  says:  "Closer  cooperation  be- 

Home  Cooperation    tween  country  ministers  of  Illinois  and  those  workers  who  are 

interested  in  improved  living  conditions  on  the  farm  and  in  the 
faum  hom.e  is  expected  to  follow  the  series  of  three  agriculturr 
conferences  recently  held  over  the  State  by  the  College  of  Agriculture,  University 
of  Illinois.     The  meetings,  the  first  of  their  kind  ever  held  in  the  State,  were 
designed  to  bring  farm  and  home  advisers,  farm  and  home  bureaus,  rural  pastors  anc 
rural  churches,  teachers  of  voaational  agriculture  and  rural  schools  closer  to- 
gether on  a  program  which  would  improve  the  economic  and  religious  life  of  farm 
families  in  the  communities  touched  by  these  agencies ....  The  three  district  con- 
ferences will  be  followed  by  country  conferences  in  which  ministers  of  a  single 
county  will  get  together  with  their  country  representatives  in  agriculture  and 
hoitie  economics  work  and  map  out  programs  of  cooperative  work  for  the  future." 


Muscle  Shoals  The  press  to-day  states  tha.t  a  new  bid  for  Muscle  Shoals 

similar  to  that  of  Henry  Ford, which  has  been  withdrawn,  is  ex- 
pected by  Senator  Underwood,  of  Alabama,  and  he  has  decided  to 
withhold  a  bill  under  preparation  for  the  time  being.     If  a  new  bid  should  not 
niaterialize ,  Senator  Underwood  said  he  would  then  introduce  his  bill  with  the 
indorsement  of  the  southern  senators  at  the  short  session  of  Congress.  , 


■ 
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Agricultural  Daily  Argus- Leader  for  Zovei.foer  20  says;  "T^o  political 

Commission         promise  was  ever  more  "oromptly  fulfilled  tlipn  tha.t  of  the 

President  to  appoint  a  comirxission  to  investigate  the  agricultural 
question.    And  now  the  comjnission  itself  has  gotten  dov7n  to  work 
with  a  thoroughness  that  inspires  instant  conf  i device  .     This  is  no 
mere  politicsl  gesture.     The  commission  ohviousl;/  mes.ns  ousiness. 
The  President,  moreover,  has  given  it  full  leeway,  aiid  has  placed 
every  depa.rtment  of  the  G-overronent  at  its  ccm^nand  in  getting  the 
facts  it  needs... With  the  exception  of  providing  for  the  cattle 
industry,  which  is  in  a  sluinp  just  now,   there  will  be  little  need 
to  consider  any  hasty  or  temporary  legislation.     They  have  a 
further  advantage  is  "being  under  no  partisan  or  sectional  pressure 
of  any  kind.     They  are  not  met  as  the  representative's  of  any  polit- 
ical party  and  they  come  from  all  sections  of  the  country.  They 
have  nothing  to  consider  but  the  best  interests  of  agriculture,  and 
the  co'ontry,  grateful  to  the  President  for  having  given  them  full 
leeway  in  the  matter,  should  insist  that  nothing  be  allowed  to 
handic8.p  them  from  any  other  quarter." 

Banker- Parmer  The  Financial  Age  for  November  22  says:  "An  experiment  which 

Cooperation     will  be  watched  with  interest  Ky  bankers,  not  only  in  ^ennessee, 
but  elsewhere^ throughout  the  country,  is  that  planned  by  the 
Tennessee  Parmer-Banker  Bureau,  which  a.ims  to  bring  to  the  atten- 
tion of  farmers  of  the  State  ma.tters  of  mutual  interest  to  them- 
selves and  to  banlcers.    As  it  is  intended  to  bring  to  the  a.tten- 
tion  of  farmers  through  their  class  publication,  as  well  -as 
through  weekly  newspapers  in  the  several  counties  of  the  State, 
articles  on  farm  and  agricultural  subjects  prepared  by  a  corps  of 
experts,  the  plan  would  appear  on  the  surface  to  have  much  of 
merit  to  commend  it.     If  banks  generally  subscribe  to  the  service 
a,nd  suggest  articles  which  might  be  of  interest  to  the  farmers, 
an  opportunity  will  be  offered  for  a  close  contact  between  the 
bankers  and  agriculturists  v/hich  should  prove  mutually  beneficiaJ. 
Tha.t  the  plan  should  be  considered  at  all  shows  the  trend  toward 
grea.ter  cooperation  betv/een  the  ba.nlcs  a.nd  those  whom  thoy  serve, 
whether  farmers  or  other  classes  of  citizens.     Such  contacts  can- 
not fail  to  be  helpful  when  their  purpose  is  thoroughly  ^understood. 
If  the  ban.ks  are  enabled  to  be  of  real  service  to  the  farmers,  it 
is  entirely  reasonable  to  believe  that  a  feeling  of  friendship 
will  be  engendered  which  should  prove  valuable  to  the  banks  in 
the  way  of  increased  patronage  and  helpful  to  the  farmers  in  the 
broader  underst-^nding  of  their  needs  which  publicity  of  the  right 
sort  will  provide." 

Beet  Sugar  Factory       A  Presno,  CaJif.,  dispa.tch  to  the  r^ress  of  November  24 

states  that  the  beet  sugar  factory  at  Hamilton  City,  one  of  the 
largest  plants  of  its  kind  on  the  Pacific  Coast,  which  has  been 
idle  for  six  years,  will  be  reopened  soon,  when  emplo^-ment  will  be 
provided  for  more  than  300  men.     Sugar  beet  production  of  at 
least  6,000  acres  of  northern  California  will  be  necessary  to 
keep  the  wheels  of  the  plant  turning. 
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Cp-iiadian  Palp  A  Montreal  dispatch  to  the  press  of  Novciioer  23  says:  "It 

Mill  is  rumored  that  Price  Bros.  &  Co,, Ltd.,  have  decided  to  proceed 

iiitnediately  ^vith  the  construction  of  their  new  200-ton  per  day 
pulp  mill  at  St. Joseph  Drl:.-na  in  close  proximity  to  the  Durce  Price 
povver  development  on  the  Grand  Discharge.     St. Joseph  Dalma  is 
situated  on  the  Little  Discharge  flowing  out  of  Lake  St. John  and 
is  e.  few  miles  distant  from  the  power  site." 

Esthonia's  Plax  The  ITew  York  Times  of  November  23  stptes  that  the  Central 

vnd  Linseed       Statistical  Bureau  recently  published  figures  covering  the  ex- 
ports of  flnx:  and  linseed  of  Esthonia  during  the  year  1923,  the 
total  "being  569,388  poods  of  flax  and  30,684  poods  of jij^gf^j, 
valued  at  1,084,831,000  marks  and  12,274,000  marks,  /  .to' the 
Eu.ropean  Commercial  of  Vienna.     The  decrease  in  linseed  exports 
is  attrihutahle  to  the  fp.ct  that  in  the  meantime  numerous  linseed 
oil  mills  had  "been  established  in  Esthonia,  so  that  far  larger 
quantities  of  the  material  were  worked  up  inside  the  country. 

Farm  Investments         Kansas  City  Daily  Drovers  Telegr,\^m  for  November  22  says: 

"A  sound  financial  policy  is  essential  to  success.     This  is  as 
true  in  farming  as  it  is  in  a„ny  other  line  of  business.     The  in- 
vestment of  profits  or  surplus  funds  makes  for  the  success  or 
spells  the  doom  of  any  business.     The  recent  rally  in  the  prices 
of  agricultural  products,  with  its  promise  of  prosperity,  suggests 
the  consideration  of  the  financial  policy  which  left  the  farmers 
of  the  United  States  with  greatly  increased  debts  cand  in  grea.t 
economic  distress  following  the  post-wa^r  period  of  extremely  high 
prices  for  wheat,  corn,  hogs  a^id  cattle.     Pirst  of  all,  it  must 
be  said  that  periods  of  prosperity  usually  lead  to  extravagajices 
and  mistaices  of  one  sort  or  another  which  make  reaction  inevitable. 
Hope  outruns  realization,  and  expansion  in  business  enterprises  is 
overdone.    The  common  practices  of  men  engaged  in  agriculture 
really  intensify  these  dangers.     These  practices  lead  to  the  in- 
vestment of  surplus  funds  in  more  lands  for  the  expansion  of  pro- 
duction, until  in  times  of  stress  these  very  investments  become 
a  boomerang  to  destroy  prosperity.     Prozen  assets  have  wrought  havoi 
with  many  a  financial  institution;  they  have  wrought  havoc  as  well 
with  many  a  farmer's  prosT^erity.     The  agricultural  industry  has  not 
yet  learned  the  necessity  to  observe  that  sound  business  principle 
of  acc-'omulating  liquid  reserves  during  the  days  of  prosperity  to 
carry  the  business  through  the  crises  that  come  with  falling 
prof its ...  Industry  has  learned  to  meet  these  emergencies  by  the 
expediency  of  a  financial  policy  of  a.ccumulating  liquid  reserves 
upon  which  to  draw  when  the  emergency  comes.    Agriculture  coiild 
profit  by  this  example.     Indeed,  agriculture  has  greater  need  for 
a  financial  policy  to  meet  e.nergencies  than  has  industry,  for 
agriculture  is  at  the  mercy  of  weather  conditions  as  well  as  a.t 
the  mercy  of  the  n-:a,rkets.     It  has  a  double  contingency  to  face. 
The  ups  and  downs  of  agriculture  a.re  inevitable,  more  than  the  ups 
and  downs  of  any  other  business.     This  renders  it  all  the  more 
essential  that  the  fari.ier's  investments  should  be  of  such  a  char- 
acter that  he  has  at  his  command  a.  greater  proportion  of  liquid 
assets  than  he  has  had  in  the  past  when  the  periods  of  depression 
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come  upon  hin.     The  davjn  of  retAirnin^^^  prospcrit;    is  fitting 
time  for  agriculturpj  leaders  to  "be^an  an  educ^ t io^^al  c^iupaicpi 
that  will  have  for  its  purpose  the  c'^doption  of  p.  sound  financial 
policy  for  agriculture." 

Plour  Survey  An  editorial  in  Modern  Ivaller  for  ITovemher  15  says:  "The 

Millers'  National  Federation  has  in  nind  a.n  inj-ediate  survey  of 
the  cilling  indr^stry  to  determine  costs  and  provide  uniform  cost 
account  in ana  to  aaialyze  the  supijlies  of  wheat  and  the  ma.rkets 
for  floiir.     The  faxtor  of  excessive  capacity  in  its  rela„tion  to 
nor:naI  consuiiiot ion  would  he  determined  in  such  a  survey.  This 
attempt  to  determine  facts  in  domestic  trade,  some  "believe,  should 
"be  directed  to  a  survey  of  foreign  imrkets.    What  are  the  possi- 
"bilities  of  developing  trade  in  new  markers?    WnoX  is  the  "basis 
of  stimula„ting  ""oread  consumption,  and  developing  trade  with 
markets  outside  of  established  channels  of  trade?    Fnat  "banking  and 
steamship  facilities  should  "be  developed  in  practical  trade  exten- 
sion?... The  Department  of  Comixierce  is  ivialcing  a  num"ber  of  trade 
surveys,  and  we  "believe  a  flour  survey,  more  particularly  extended 
to  new  markets,  would  "be  timely  and  a  constructive  help  to  the 
industry. " 

Fruit  Utilization        The  New  York  Times  of  November  25  s-^ys:  "The  misshaped  lemon 
in  Australia    and  the  orange  with  the  "bad  complexion  will  pro"ba"bly  soon  assume 
their  places  in  the  Australian  markets  as  important  profit  maimers 
for  the  citrus  fruit  growers  of  the  continent  in  the  South  Pacific. 
.  .  .Although  many  suggestions  from  timie  to  tir.e  had  "been  made  to 
eliminate  this  annual  waste* of  juicy  hut  unsalable  fruit,  it  re- 
mained for  Captain  C.  I.  Adcock  of  Sydney  to  com.e  forth  with  a 
probable  solution  for  the  problem.     Capatain  Adcock,  who  before  the 
war  and  since  that  time  had  been  fining  eirperience  with  French 
manufacturers  of  essential  oils,  interested  a  large  Australian 
citrus  growing  concern,  near  G-osford,  in  the  question  of  by-productr 
of  their  industry.    He  did  this  by  giving  an  exhibition  of  essential 
oils  and  perfumes  at  an  agricultural  show  in  Sydney  a  short  time 
ago.     The  com.pany  liked  Adcock' s  idea,  and  proved  it.     In  a  short 
time  a  frait  and  vegetable  by-products  company  watS  organized,  with  a 
capital  of  $50,000  and  with  sha.reholders  nuirbering  257,  ajnong  #hom 
there  were  250  frait  growers.     The  company,  since  its  organization 
a  few  months  ago,  has  been  trea.ting  mechanically  about  fifty  tons  of 
citrus  fruit  each  week,  and  during  the  last  two  months  more  than 
9,000  bushels  of  ir-ferior  fruit  have  been  utilized  for  manufacture. 
..." 

Grain  Exports  G-rain  exports  from  the  United  States  last  week  amounted  to 

9,027,000  bushels  as  compajred  with  8,352,000  bushels  the  previous 
week.    Figares  m.ade  public  No.v-^24-  by  the  Commerce  Department  showed 
the  following  shipments,  compared  with  a.  week  ago:  IVheat ,  7 , 544, 000 
bushels  against  6,100,000;  rye,  353,000  against  488,000;  corn, 
138,000  against  411,000;  barley,  907,000  against  1,106,000.  Canadian 
grains  exported  from  United  States  ports  amounted  to  2,024,000 
bushels  against  838,000  bushels  the  previous  week.   (Press , Nov .25 . ) 
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:ilk  Listri"bu~  Aii  editori.?.!  in. The  Rurpl  iNie'.7-Ynrl:.or  f  n-  lT'^voi*er  15  says: 

tion  "We  h.ave  "oeeii  speslcin;-:  of  cli?.iv:es  in  distri'butin.:;'  ivdllc — iDrin-^^ing 

far  distant  territory  into  conpetition  vrith  localities  T.^hicli  a 
few  years  a<^o  had  practically  a  ir.onopoly.    A  cpse  of  this  liind  is 
found  in  pitts"bur -^h .    Milk  is  no7.^  hein.:;  carried  in  tanks  from 
points  100  niles  av/ay  m  Ohio.     Two  'oig  thernos  Dottles  are  mounted — 
one  on  a  truck  and  the  other  on  a  trailer.     The  corrroined  capacity 
is  over  2,500  .^pilons,  and  the  trip  is  mrde  in  a'oout  nine  hours. 
The  cold  milk  in  these  hi<c;  tanks  loses  less  than  two  dej^rees  durin^^ 
the  trip.    At  hoth  ends  of  the  trip  pipes  aie  used  for  loading  and 
unloadins:.    But  a  few  ninutes  are  required  for  clesnin.^  the  tanks. 
On  the  whole  there  is  a  r^reat  savin.';  in  cans  and  lahor.     It  looks 
as  if  this  systen  will  he  developed  further  wherever  the  roads  are 
good.     In  tine  we  thinli  there  will  he  a  system  of  pipe  lines  running 
out  of  the  c^reat  cities  to  creameries  or  stations  in  the  country....'' 

\Vool  The  Co-pj.iercial  Bulletin  (Boston)  for  Novemher  22  says:  "Wool 

prices  are  surging  strongly  upward,  the  scarcity  of  wool  the  world 
over,  rather  than  the  demand  for  clothing  heing  the  immediate  im- 
pulse for  the  advance,  although  the  clothing  trade  appears  to  he  in 
a  perfectly  healthy  condition.    The  opening  of  the  Hew  Zealand  season 
this  week  was  the  signal  for  a  strong  advance,  which  has  jeen  re- 
flected in  South  America,  also.    England  and  A.iierica  are  the  two 
leading  buyers  at  the  moment  in  the  primary  markets,  although  the 
Continent  is  keen  at  the  River  Plate,    Advances  of  5  to  15  per  cent 
over  last  series'  closing  are  predicted  for  the  coming  London  colon-i 
ial  auctions . " 

World  Farm  Bloc  A  dispatch  from  Bragg,  Switzerland,  to  the  press  of 

November  23  says:  "Politicians  the  world  over  will  he  struggling 
with  an  international  farm  hloc,  known  as  the  G-reen  Internationale, 
if  the  plans  recently  worked  out  here  under  the  leadership  of 
Prof.  Lauer  are  carried  into  execution.     Representatives  of  the 
United  States,  England,  Germany,  Prance,  Czechoslovakia,  Switzerland, 
Holland  and  Han ga.ry  attended  the  meeting.     It  was  decided  to  open 
a  permanent  secretarial  office  imm,ediately  with  a.  view  to  laonching 
the  organization  at  a  convention  to  "be  held  next  year  at  Warsaw." 

World  Pood  World  food  production  continues  to  keep  pa.ce  with  the  increase 

Production      in  population  despite  the  reported  movement  from  the  farms  to  the 

cities.     Statistics  of  world  production  of  the  principal  agriculturr- 
products  used  for  food,  compdled  hy  the  Tra.de  Record  of  The  National 
City  Bank  of  New  York,  show  the  1923  outturn  of  the  principal  food 
products  13  per  cent  greater  in  quantity  than  in  1913.     The  Trade 
Record's  compilation  includes  whea.t ,  rye,  corn,  potatoes,  oats  and 
rice,  and  these  six  great  groups  of  foodstuffs  show  a  world  outturn 
(exclusive  of  Russia,  for  which  figures  are  not  now  available)  of 
approxima.tely  20  billion  bushels  in  1923  against  17  billions  in  1913. 
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KiASICET  0U0T.1TI0::S 

.?rm  Products  }Iov.25:     New  Torl^:  Round  White  pot-toes  sold  at  SI. 05  to 

$1.15  sacked  per  100  pomids  in  i\Tew  York  and  L'^ltimore;  80/4  f  .o."b. 
Rochester.    Maine  sa.c.ied  G-reen  kcunbains  $1.15  to  $1.40  sales  to 
j  others;  hulk  stock  oCc  to  55/^  f-o.h.  Pre  a  que  Isle,  Lie,  Northern 
sacked  Round  Whites  $1.05  to  $1»15  in  a  few  cities;  63/4  to  70/4 
f . 0 .h. 

New  York  Danish  t^.'pe  cahhage  $20  to  $25  huljc  per  ton  in 
eastern  cities;  top  of  $r^0  in  Cincinrxati;  $12  to  $15  f,o.h. 
Rochester.    New  York  sacked  yellow  onions  $1,35  to  ^'2.15  in 
Bpltimore;  $lo30  to  $1.85  f.Och.  Rochester,    i'loridr!  Eig"  Boston 
type  lettuce  $3-25  to  $3.50  per  1  1/2  hushel  hamper  in  New  York. 
New  York  Golden  Self-hlanching  celery  $2.50  to  $3  per  2/3  crate  in 
leading  markets.     Ordinary  quality  New  York  Brldwin  apples  sold  at 
$4.50  to  $4.75  per  harrel  in  New  York. 

Chicago  hog  prices  closed  at  $8.75  to  $9.15  for  the  top. 
Medium  and  good  heef  steers  $6.75  to  $12.00;  hutcher  cows  and 
heifers  $3.25  to  $11.25;  feeder  steers  $4.35  to  $7.50;  light 
and  medi-cun  weight  veal  calves  $8.00  to  $10.00;  fat  lamhs  $12.75 
to  $14.25;  feeding  lamhs  $12  to  $14;  yearlings  $9.25  to  $12.25 
and  fat  ewes  $5.00  to  $8.50. 

G-rain  prices  quoted  Nov. 25:    No.l  dark  northern, 
Minneapolis  $1.51  to  $1.73.    No. 2  red  winter,  Chicago  $1.65  3/4; 
St. Louis  $1.67  to  $1.70;  Kansas  City  $1.58  to  $1.63.    No, 2  hard 
winter,  Chic-^go  $1.55  l/2;  St. Louis  $1.53  l/2  to  $1.54;  Kansas 
City  $1.46  to  $1.56.  No. 2  mixed  corn  Chicago  $1.14  l/2;  Minneap- 
olis $1.08  1/4  to  $1.11  l/4;  Kansas  City  $1.05  1/2  to  $1.06  I/2. 
No. 2  yellow  corn,  Chicago  $1.16;  Minneapolis  $1.14  l/4;  Kansas 
City  $1.07  1/2  to  $1.09  I/2.    No. 3  yellow  corn  Chicago  $1.14  l/2; 
Minneapolis  $1.07  l/4  to  $1.12  l/4;  No. 2  white  corn,  Chicago 
$1.13;  St. Louis  $1.11  to  $1.12;  Kpaisas  City  $1.06.  No. 3  white 
oats,  Chica.go  51  1/2  to  52  3/4;4;  Minneapolis  48  3/4  to  48  7/8/4; 
St.  Louis  52  1/2/4;  Kansas  City  51  3/4^. 

Middling  spot  cotton  in  ten  designated  spot  markets  de- 
clined 26  points,  closing  at  23.71  cents  per  pound;  New  York 
Decemher  future  contracts  declined  25  points,  closing  at  23.75 
cents.   (Prepared  hy  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price  Nov. 25,  Nov. 24,  Nov. 24,  1923 

Railroads  20  Industrials  110.03  109.81  92.60 

20  R.R. stocks  96.53  95.80  81.20 
(Wall  St. Jour.,  Nov. 26.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  a« 
reflected  ia  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  in  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Business  A  sur.u.iary  of  general  "business  conditions  nade  public  Novenber 

Situation      27  by  the  Federal  Eeserve  Bonrd  shov;ed  that  business  was  going  along 
at  a  satisfactory  pace,  with  increases  in  production  of  basis  comod- 
ities  and  factory  enploynent  in  October  and  the  early  part  of  Noveiiiber.  Distri- 
bution was  in  large  volume.     The  general  level  of  wholesale  prices  advanced,  due 
principally  to  a  rise  in  the  prices  of  agricultural  products.    While  the  board's 
index  of  production  in  basic  industries  was  still  considerably  below  the  level  of 
the  early  months  of  this  ye'^r,  it  increased  6  per  cent,  in  Octo'^er  and  was  16  per 
cent  above  the  low  point  of  nidsurimer.     Output  of  iron  and  steel,  cotton  and 
woolen  textiles,  lujnber  and  bituminous  coal  -'as  substantially  larger  than  the 
months  before.   (Press,  Nov.  28) 


Secretary  America's  prosperity  in  the  fiscal  year  which  closed  on  June 

Hoover's       SO,  as  shown  by  the  rise  in  farm  prices,  better  railroad  conditions 
Re^'ort  and  a  tr  de  balance  of  $757,000,000,    is  set  forth  at  length  by  Secre- 

tr'^ry  Hoover  in  his  annual  report,  made  public  November  27.    Mr.  Hoover 
refers  optimistically  to  the  Dawes  Plan  and  the  improved  trade  and  finances  of 
Europe.     "A  definite  constructive  national  program  has  been  developed  for  the 
elimination  of  v;?.ste  in  our  economic  system,"  he  says.     "The  need  is  plain.  The 
Ainericj^n  standard  of  living  is  t  e  product  of  high  wages  to  producers  and  low 
Tjrices  to  cons^omers.     The  road  to  national  progress  lies  in  increasing  real  .-  ' 
Tri.res  throu5"h  proportiona.tely  lowt;r  prices.     The  one  and  only  way  is  to  improve 
methods  and  processes  and  to  eliminate  waste.    Just  as  twenty  years  ago  we  under- 
took Nation-wide  conserv'tion  of  natural  resmtrces ,  so  now  we  must  undertake 
Nation-wide  elimination  of  waste.    Regulations  and  Isa^s  are  of  but  minor  effect  on 
these  fundamental  things.    But  by  well-directed  economic  forces,  by  coopera.,t ion 
in  the  community,  we  can  not  only  maintain  Americaji  standards  of  living  —  we  can 
raise  them,"  says  Mr.  Hoover. 


Milwaukee  As  A  Milwaulcee  dispatch  to  the  press  of  November  28  states  tha.t 

Dairy  Bis-      arran;:ement s  are  on  foot  in  Wisconsin  to  make  Milv;a,ukee  the  greatest 
tribution       concentration  and  distributing  point  for  dairy  products  in  the  United 
Point  States.     The  first  move  will  be  the  building  at  once  of  a  $2,000,000 

stora,-::e  warehouse  to  perm-it  dairymen  to  store  their  products  for 
curing  and,  if  need  be,  to  keep  them  off  the  market  if  prices  temporarily  are  too 
low.    An  extensive  advertising  program  will  be  carried  out. 


Potato  Market-  A  St.  Paul  dispatch  to  the  press  of  November  28  states  that 

mg  in  Minne-the  Minnesota  Potato  G-rowers '  Exchange,  a  farmers'  organization,  has 
sota       handled  more  than  4,000  carloa.ds  of  potatoes  so  f.^.r  this  season. 

This  is  the  exchange's  first  season,  but  its  business  r-romises  to  be 
one  of  the  largest  of  any  potato  selling  organization  in  the  country. 
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Agricultural  The  Tort  Wayne  Journal-Gazette  for  Novem"ber  19  says:  "There 

Commission  is  no  exa£:eerating  the  inrportance  of  the  !7ork  of  the  new  commission 
with  respect  to  pending  1)111  s.    Pride  of  authorship,  the  inner  poli- 
tics of  farm  organizations  and  a  half  c'O'/.en  other  prohlems  have  become 
interv/oven  with  each  other  to  such  an  extent  that  it  ha.s  "been  diffi- 
cult for  the  administration  to  "b?.ck  whole-heartedly  --^ny  one  hill.  Nor 
has  it  been  practical. lato  obtain  the  anal gainat ion  of  several  proposals 
into  one.    Nothing  was  more  disapnointing  to  the  members  of  the  Senate 
and  the  House  from  agricultural  States  in  the  last  session  tliaji  the 
failure  to  pass  any  bill  of  importance  with  respect  to  fprra  relief.  ... 
Another  advantage  which  the  commission  enjoys  is  that  no  crisis  or 
acu.te  situation  is  inuiiediately  ahe^d.    The  condition  of  agriculture, 
v.'hile  far  from  what  must  ultimatelji  be  desired  if  stability  is  to  be 
experienced  for  any  length  of  time,  is  nevertheless  better  than  it  was 
a  year  or  t"  o  yer.rs  ago-    Usually  if  there  is  a  crisis  in  any  particu- 
lar indiistry  the  proyjosals  for  relief  are  so  extreme  In  character  and 
the  jucgmsnts  of  the  oroponents  so  v.arped  by  acute  feeling  that  a  calm 
consideration  of  the  merits  of  ruij'-  sug.?L~estion  is  difficult.    Tlie  new 
comaisrion  hopes  to  get  its  report  reqdy  for  the  winter  session  of 
Congress.    That  is  optimistic    There  are  mBuy  reasons  why  action  at 

the  coming  session  T^'ould  bo  desirable  and  even  easy  to  obtain  should 
there  be  an  uncnimous  report  from  the  commission,    but  most  control- 
ling will  be  the  Icnor/ledge  that  the  f  rm  areas  of  the  Jnited  States 
T/ill  be  denianding  a  special  session  after  M-^rch  4  to  get  something 
done  on  the  commit "ee's  recomni^ndations .    The  committee  ha.s  all  the 
coo-oeration  it  needs  from  Government  agencies  and  f?rm  organ.i nations 
and  might  s^jrprise.  .everyb'-dy  b^.^^'Hr^p-  a  report,  rearl'^'"  iix  ISehruary .   ..  " 

''Mr 

Cotton  Trie  Wall  Street  Journal  of  November  26  says:     Consumption  of 

Supply       Am^^rican  grown  cotton  in  the  twelve  months  ending  July  31,  19:':. 5,  is 
estim^^ted  by  Vollkart  Bros,  of  Winterthur,  Switzerland,  at  12,700,000 
bales.    Thus  the  increased  cotton  crop  estimate  is  met  by  one  of  in- 
creased consuniption  that  nearly  balajnces  it.    The  world  supply,  there- 
fore, is  in  no  better  position  than  for  the  pafet  two  years.    For  ten 
years  l>a.rope  has  shora  an  un.der-consum:ption  of  cotton  goods.  That 
there  is  a  great  improveinent  in  the  political  and  economic  outlook  in 
Europe  is  now  beyond  argi^ment .    The  foreign  exchange  situation  is  an 
encouraging  f-ct,  and  Japan  is  recovering  from  the  effect  of  the  earth- 
quake.   The  export  movement  of  cotton  also  is  testimony  of  world  im- 
provement.    Since  the  first  of  Augast  about  2,800,000  bales  of  cotton 
have  gone  from  the  United  States  compared  with  2, 278 » 000  a  ye:^  r  ago. 
Already  the  exports  are  half  a  million  bales  above  those  of  last  ye^ir, 
and  the  movement  last  week  amounted  to  360,000  bales.    Figares  for 
North  Auerica  a.r8  extr^^mely  conservative  and  probably  do  not  cover  the 
consuixrption  of  the  United  States  alone.    Last  yerr,  one  of  depression 
/      in  the  cotton  industry,  total  consumption  of  lint  in  the  United  States 
was  5,638,11  T  bales,  of  which  5,460,000  were  Ainerica.n  grown.     In  the 
yea,r  before  we  cons^jimed  6,666,000  bales,  of  which  6, ■•23,000  were 
American  grown  cotton.     Quantity  consumed  last  year  ras  actually  less 
■  than  the  average  of  the  pr:ceding  five  yerrs,  77it.":out  even  t-king 
into  consideration  the  increase  in  population,  implying  a  correspond- 
irig  increase  in  the  cons-ujnption  of  cotton.    Since  the  close  of  the 
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last  cotton  year  there  has  "been  a  great  increase  in  mill   -.  .  tivity. 
In  the  last  month  of  past  season  mill  activity  was  only  60  per  cent 
of  capacity,  "but  in  October  of  -chis  year  it  had  increased  to  85.4 
per  ceno....  This  .'.ncrease activity  did  not  end  with  October,  but 
is  continuing.     The  cotton  aill  outlook  has  improved  with  the  ic- 
creased  size  of  the  crop.     Market  activity  continues.     The  Macy  farn 
Report  from  ITst^  Lodford  says  that  while  there  is  nothing  like  a 
boom  there  is  c-  -^^-oadily  broadening  uiarket .    Eeports  from  the  south- 
ern districts  als^  a-ve  uo  the  sa>Tie  effect.     The  Tairchild  Index 
shov/s  through  Ivicvember  a  better  margin  between  cloth  and  raw  cotton 
prices.    A  bull  :iif.rke-b  in  raw  cotton  is  not  desirable,  but  the  supply 
situation  is  not  to  be  viewed  with  too  much  complacency." 


Farm  Land 
Prices 


"ichard  f.  Elj",  professor  of  economics,  University  of  Wiscon- 
sin, and  director  of  the  Institute  for  Research  in  Land  Economics 
and  public  Utilities,  is  the  author  of  an 'article  entitled  ''Beware 
Another  Land  Boom"  in  The  Country  Gentleman  of  November  29.  He 
says  in  part:  '"Eor  four  years  prices  of  f?rm  land  ha,ve  been  disas- 
trously declining,  and,  with  the  exception  of  forced  sales,  sales 
have  been  extremely  few  at  any  price.     In  most  parts  of  the  country 
it  has  seemed  almost  impossible  to  give  away  farm  lands.  Disheart- 
ening, indeed,  has  been  the  situation  for  the  man  who  has  been  forced 
by  debt  or  other  misfortune  to  sell  his  land;  for  not  infrequently 
the  price  received  has  been  so  low  as  to  wipe ' out  the  accumulation 
of  a  lifetime.    Recently  we  have  had  encouraging  reports.     It  has 
been  said  that  farm-la„nd  prices  are  on  the  upgrade,  and  it  has  even 
been  estimated  that  there  has  been  a  general  increase  of  fifteen 
dollars  an  acre.    What  is  still  more  enco'-ir aging,  however,  is  that 
sales  are  actually  being  made,  that  cash  is  flowing  into  the  hands 
of  farmers  and  from  farmers  to  bankers,  who  have  been  suffering  from 
the  paraly^'ing  effects  of  frozen  credits.     The  situation  is  a  hope- 
ful ana  enccux-^-ging  one.    On  the  other  hand,  the  time  has  clearly 
come  to  sou-'-d.  a  wa:?i.Ling  note  lest  we  h^ve  a  recur-  ence  of  the  dis- 
tressing conditionc  from  which  we  e/re  emerging.     The  strident  voice 
of  the  boomer  is  beginning  to  be  he^rd  in  the  lazid.    He  tells  us 
tha.t  we  are  Just  beginning  a  period  of  rapidly  mounting  prices  of 


Ho  urges  us  to  buy  now,  immedia^tely ,  to  hurry  up,  lest 
jhance  to  buy  land  which  'will  surely  double  in  viilue  in 


farn  lajnds. 
we  lose  the 

ten  years.  '     His  a.ppeal  is  to  buy  fa.rming  lands,  not  for  the  saiie  of 
the  income  the-  promise,  but  for  the  sake  of  increased  selling  values 
in  the  nea.r  fucure.     In  other  words,  he  "urges  us  to  repeat  the  mis- 
talces  of  the  past.    Why  are  w^^  in  distress  now?   .   .  It  is  the  farm- 
ers who  bought  at  inflated  prices  aaid  gave  mortgages  br.sed  upon  high 
prices  who  ha-^e  been  foreclosed  a.nd  ha.ve  brought  disaster  upon  them- 
selves end  others.    Unreasonably  high  land  prices  a^re  the  first  cause 
of  the  f -rmers'  distress,  ajid  if  we  would  avoid  roDetition  of  the 


disasters  of  the  paoSt  four  yerrs, 
farm-land  prices . " 


we  must  understand  the  na.ture  ox 


^jrain  The  Journal  of  Com:ierce  for  November  25  says:  "Lata  now  pub- 

Export       lished  by  the  Department  of  Commerce  substantiate  the  belief  previ- 
ously held  by  close  silmdents  of  foreign  trade  matters  that  our  great- 
ly enhaaiced  October  expiorts  were  for  the  most  part  duo  to  largcsr 
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skipments  of  grain,  notn^ly  uhcat ,  at  imich  hi.-her  prices.^   It  is  now 

officially  s^.ated  th^  the  v^lue^of  our  whort  ^F°^^%J^^:^^|,^^f 
in  Question  ^^as  $58,000,000  greater  than  that  of  the  coi .  esponaing 
sMpSents  of  Cctohe;.  1923.     Several  of  the  other  grains  and  grain 
TDroducts  likewise  v.ent  ahror.d  in  irnich  larger  ^^^^^  :^     .  nf  f^Y rr^^^ 
toher  exports  of  grains  and  grain  products  exceeded  those  ol  tue  pre 
vious  ye'-^.r  in  value  hy  aoout  $82,000,000.     The  situation  presented  hy 
an  increase  in  exports  ':7hich  is  due  Largely  to  greater  demand  for^^ 
grain  and  the  higher  prices  resulting  is,  of  coirse,  r.-dically  dixxer- 
ent  fron  thnt  which  vould  h^ve  resulted  from  a  hetter  hplanced^  advance 
ment  in  our  export  trrde.     The  wheat  situation  is  ouite  exceptional 
this  year.     It^ is  not  likely  to  occur  again  in  the  early  future.  Short 
crops  in  EuroiDe  and  almost  a  crop  failure  in  Canada  coupled  with  a^good 
yield  in  this  country  are  circumstances  which  do  not  often  occur  sinial- 
taneously.     Improvement  in  our  trade  with  foreign  peoples  to  the^ extent 
that  it  is  the  result  of  such  a  comhin-tion  of  fortuitous  conditmons 
is  not  likely  to  prove  very  permajient." 

Muscle  ^  editorial  in  The  Country  Gentleman  for  Novemher  29  says:  "In 

*  Shoals        all  the  controversy  that  has  raged  some  of  the  most  elementary  princi- 
ples of  "business  seem  tp  have  "been  overlooked  or  set  aside  a?  of  no 
tfVv^R^^A^t^vj •    The  fixation  of  nitrogen  is  a  very  new  industry.     The  art 

changing  rapidly.     Several  processes  are  already  in  operation.  The 
discovery  of  some  new  principle  ma^''  make  all  these  ohsolete.     The  new 
process  may  require  a  vast  amount  of  power  or  it  may  not;  no  one  knows. 
Herein  lies  the  danger  of  dedicating  in  perpetuity  any  great  power  en- 
terprise to  a  special  purpose.     It  woaJd  he  like  trying  to  decide  hy 
law  the  -ultimate  uses  of  coal  in  Colonial  d^ys,  or  of  electiicity  thirty 
years  ago.    Moreover,  the  making  of  nitrates  except  in  time  of  war  is 
a  "business,  like  any  other  husiness,  that  can  not  exist  uniess  it  can 
pay  its  ?^ay  out  of  earnings.     Even  the  Government  can  not  operate  an 
industry  very  long  on  any  other  h^sis.     ^enever  the  fixation  of  nitro- 
gen gives  evidence  of  uecom.ing  a.  profitable  industry  plenty  of  private- 
ly owned  nitrate  plants  will  spring  up  to  supply  our  needs.     They  are 
already  springing  up  in  England,  in  Germany  a.nd  in  other  foreign  co'on- 
tries.     There  are  roomers  of  several  new  ones  to  'oe  erected  soon  in 
the  United  States.     The  farmers  need  chea.per  fertilizer,  it  is  true. 
It  is  also  true  that  Ivluscle  Shoals  is  a  good  plaxe  to  make  fertili-er 
hecause  it  is  ne-' r  the  source  of  raw  materials.     He  would  he  a  hrave 
prophet,  however,  who  would  maintain  tha.t  Ivhiscle  Shoals  is  the  only  gooc 
place;  or  even  tha.t  w^ter  power  is  edsential  to  the  operation  of  a  suc- 
cessful fertilizer  plant.     The  truth  of  the  matter  is  tha.t  ^/fuscle  Shoals 
is  first  and  foremost  a.  great  water-power  site.     It  should  ho  the  center 
of  a  great  majnuf acturing  district  and  it  prohably  should  impro^'-e  the 
navigation  of  the  Tennessee  River.    Beyond  these  considerations  most 
other  things  said  ahout  Muscle  Shoals  are  for  political  effect,  or  to 
serve  individu?»J.  fortunes,  political  and  otherwise.    Probably  the 
wisest  thing  Congress  can  do  is  to  turn  the  property  over  to  some  pri- 
vate corpora.tion  under  the  i'ederal  Water  Pow^r  act,  to  be  developed 
for  TDower  purposes.     The  Government  ha.s  a  hundred-mill  ion- dollar  invest- 
ment at  stake  and  it  is  perfectly  proper  for  it  to  contra.ct  with  the 
purchaser  to  experiment  with  the  man-'of acture  of  nitrates,  as  Henry  Eord 
proposed.     If  nitrates  can  be  made  at  a  profit  a  contract  to  make  them 
is  not  needed;  if  they  can  not  pay  their  waj'-  a  contra.ct  is  useless. 
The  Government  might  reasonably  stipulate,  if  it  wished  to  stimula„te 
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the  industry,  th^t  npn^ji'n.cturers  of  nitrr/oes  be  given  a  preferential 
pov/er  rrte  up  to  a  certain  r.axinnin  of  pov/er  generp^ted.    But  to  dedicate 
any  of  our  undeveloped  power  resources  anyv/here  for  any  special  purpose 
seems  to  lenve  oub  of  a.ccount  the  nodern  spirit  of  invention  an.d  the 
hazards  of  rapidly  changing  conditions." 

Production  An  editorial  in  Tarn  and  Ranch  for  Novenher  15  says:  f-The  United 

and      States,  richest  of  all  Nations,  is  living  from  hand  to  mouth.     It  is  a 
Prices    startling  statement  to  make,  hut  it  is  true.    As  a  Nation,  we  fail  to 
live  up  to  the  old  injunction  handed  out  to  us  hy  hanlcers,  merchants 
and  other  "business  men  to  prepare  for  the  proverhial  rainy  doy.  We 
produce  our  food  and  fiher  and  consume  them  within  a  "brief  sea.son,  de- 
pending upon  another  crop  to  meet  our  needs  the  following  year.  Any 
sign  of  a  surplus  production  is  a  signal  for  a  depression  of  prices, 
Oftentimes  "below  the  cost  of  production.     Yet,  even  a  partial  crop  fail- 
ure over  our  entire  producing  area  would  "bring  starvation  to  the  doors 
of  mir^lions,  and  near  total  failure  v;ould  mean  disaster  to  those  who 
count  their  wealth  in  millions.   ...  Surplus  is  a  m,enace  to  the  producer 
and  of  "but  little  henefit  to  the  consumer.     Our  system  of  economy  dis- 
coura:es  a  surplus.    Providing  for  a  'rainy  day(^  does  not  enter  into 
our  calculations.  are  rich  this  ye^^^r  and  poor  the  next.    We  may  hnvc 

plenty  to~da.y  and  he  hegging  for  hread  tomorrow,  all  hecause  our  way  of 
doing  business  ma3i:es  it  unprofitable  for  producers  to  create  a  surplus 
of  necessities  as  an  insurance  aga.inst  want  in  times  of  crop  failure. 
We  store  up  ammunition  and  guns  for  use  in  some  possible  future  "ar, 
but  7/e  trust  to  Providence  or  luck  to  provide  us  with  pl'inty  to  eavt  and 
wear  from,  one  d-^y  to  another.    Fortunately,  our  diversity  of  climate  anc 
soil  has  thus  fa.r  enabled  us  to  meet  our  seasonal  needs,  but  with  in- 
creasing demands  upon  our  producing  resources,  the  time  may  come  when  we 
will  wish  we  had  provided  a  surplus  without  penalizing  the  farmers  who 
produced  it." 

Truth  in  Fabric"  The  Journal  of  Commerce  for  Uovem^ber  26  says:  "Just  what  good 
Legislation    will  the  'trutn  in  fabric'  legislation  do  the  farmer?    We  know  wha.t 

harm  will  be  brought  by  it  to  the  maker  of  woolen  goods  and  to  the  con- 
sumer.    The  latter  will  be  misled  by  the  branding  proposals  of  the  bill 
because  of  his  ass-umption  that   'virgin  wool'  is  much  superior  as  a 
material  of  manufacture  to  other  forms  of  wool.     The  producer  will  be 
obliged  to  adjust  himself  to  the  misleading  informa.tion  thus  furnished 
and  to  submit  to  the  changes  in  trade  practices  and  customs  which  will 
be  entailed  thereby,  notwithstanding  that  they  do  no  good  to  the  bnayer 
and  user  of  the  comimodity.     These  great  evils  are  no  doubt  regarded  by 
the  advocates  of  the  ' trath  in  fabric'  bill  as  minor  elements  provided 
that  some  benefit  can  be  rendered  to  the  farmer  by  the  action  proposed. 
The  producer  of  wool,  however,  will  in  no  way  profit  from  any  such  mea^j- 
ure.    He  gets  his  profit  now  from,  the  sale  of  wool  to  manuf-cturero  who 
are  obliged  to  draw  largely  upon  the  foreign  supply  for  what  they  need. 
If  the  idea  of  the  advocates  of  the  bill  is  that  by  branding  cloth  in 
the  way  that  they  sue;gest  they  can  create  a  va.stly  grea„ter  dem-and  for 
wool  the  benefit  of  it  will  go,  of  course,  largely  to  the  foreigner. 
It  is  much  to  be  questioned,  however,  whether  any  such  branding  scheme 
will  affect  demand  one  way  or  the  other  in  the  aggrega.te  the  cnief  effec 
to  be  anticipated  from  it  being  the  f -"voring  of  one  group  in  the  com- 
munity at  the  expense  of  others." 


Novemher  28,  1924 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  aiTecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
sews  of  importance. 
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3?kery  Merger         The  IJew  York  Times  to-dcy  says:  "T^illiam  G.  Marvin,  a  ^ew  Ycrk^- 
Attacked      attorney,  said  yesterday  that  as  an  act   'for  the  public  good'  he  ^oixld 
file  a  formal  coziplaint  on  Mondoy  Tilth  the  Federal  Trade  Coninission 
against  the  Continental  Baking  Cor^joration  merger,  recently  incor^o orated. 
}Jr.  Marvin  declined  to  make  pu'blic  the  complaint  In  advaoice '  o~f  its  presentation  to 
the  Trade  Commission,  "irat  he  intimated  that  it  wo\ild  emhrace  the  -onited  oDx^osition 

J.  X 

Qf  the  millers  of  the  country  against  what  he  said  vras  in  principle  a  ' comh i nation 
in  food. '    He  saad  he  did  not  propose  to  attack  any  individual  of  the  corporation. . 


Illegal  Immi-       A  Buenos  Aires  dispatch  to  the  press  of  IJovemher  29  savs:  "Speak- 
gration      ing  "before  the  i^erican  Cluh  at  Baenos  Aires,  LTovemher  28,  Jar.es  J.  Lavis, 
United  States  Secretary  of  Lahor,  said  he  estimated  tha.t  850,000  persons 
had  entered  the  United  States  cl<andestinely  during  the  fiscal  year  1923- 
24.     Secretary  Davis  said  that  mch  of  this  illegaJ  immigrant  ion  come  over 
the  Mexican  and  Canadian  horders,  and  that  the  Immigration  Department  did  not  know 
exactly  how  it  -^as  done.    He  estima.ted  that  35,000  foreign  seamen  ajrrived  in  United 
States  ports  and  never  took  the  return  voyage.     The  Secretary  of  Lahot  cited  these 
figures  as  showing  rhat  ■would  happen  if  America  should  throw  the  imi-nigration  doors 
open.    He  estimated  that  there  were  10,000,000  JXiropeaJis  who  wanted  to  enter  the 
United  States,  and  declared  that  the  co^ontry  could  not  ahsorh  this  numher  economif- 
cally. 

A  Montreal  dispatch  to  the  press  to-day  sta.tes  that  of  the  57,367  persons 
departing    from  Montreal  for  a  "temporary  "feisit"  to  the  United  States  during  the 
last  five  months,  40,197  did  not  return,  I.  D.  Wixon,  United  States  Ir.Lnigr-tion 
Commissioner,  said  Novemcer  28.    Mr.  Wixon  asserted  that  72  per  cent  of  those  cross- 
ing the  line  from  that  district  employed  subterfuge  to  enter  arxd  remain  in  the 
United  States. 


1    Business  Dun's  report  to-day  says:  "Ivext  to  the  last  month  of  the  year  is 

I    Sit^ofition  closing  with  definite  improvement  in  "business  and  with  favorable  prospects. 

There  is  more  cor^fidence  now  and  more  disposition  to  increase  commitments, 

I  with  larger  "buying  hoth  to  fill  immediate  needs  and  to  m^ke  provision  for 

future  requirements,     .^.e  change  for  the  better,  alike  in  sentiment  and  in  acrcLal 
transactions,  is  evident  in  all  sections  of  the  country,  reports  generally  indicat- 
ing a  distinct  gain  in  activity,  and  those  from  the  West  reflecting  the  special 

j    stimulus  of  the  higher  prices  for  agricultural  sta.ples." 


The  Sugar  The  press  of  iTovemher  29  states  that  President  Coolidge  expects  to 

Tariff       announce  soon  his  decision  on  the  report  of  the  Tariff  Comjnission  recom- 
mending a.  reduction  in  the  sugar  duty.     The  report  was  presented  to  the 
President  some  time  ago,  and  he  subsequently  asked  for  additional  data  from 
the  commission  and  the  Departmient  of  Agriculture,  which  have  just  been  received.  The 
commission,  it  is  understood,  is  divided  three  to  two  in  favor  of  a  cut  in  the 
present  sugar  duty,  with  the  minority  opposing  any  change  in  the  present  rate. 
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Agricultural  Kansas  Daily  Drovers  Telegram  for  NovemlDer  25  says:  "  'What  can 

Commission    the  agricultural  commission  recently  appointed  "by  President  Coolidge 
do  for  the  farmers? '     That  is  a  question  that  farmers  everywhere  are 
asking.     Only  a  few  have  offered  any  suggestions  as  to  what  the  comr- 
mittee  can  do  to  aid  the  farmer,  and  those  who  have  advanced  any  sug- 
gestions have  done  so  with  the  thought  that  the  committee  has  no  leg- 
islative, executive  or  administrative  powers  and  that  it  was  appointed 
to  take  a  survey  of  the  agricultural  situation  and  make  recommendations 
for  the  betterment  of  the  condition  of  the  farmers.    Many  cattlemen  in 
the  Southwest  and  West  have  given  considerable  thought  to  what  the  com- 
mittee could  recommend  to  the  President  in  the  way  of  legislation  that 
would  he  of  material  aid  to  the  cowmen.     'We  took  pains  to  help  the 
wheat  men  by  putting  up  a  tariff  wall  against  Canadian  wheat,  '  a  Pan- 
handle cattleman  said  to-day,    'and  the  cowman  is  worse  off  to-day  than 
the  wheat  man  ever  ras.     If  the  whea.t  man  was  helped  by  a  tariff  v/all 
that  made  it  possible  for  him  to  operate  without  the  handicap  of  cheap 
Canadian  wheat  why  would  it  not  be  a  good  idea  to  put  a  tariff  on  hides 
and  help  the  Ai^nerican  cattleman  to  that  extent?    The  tariff  on  wool 
helped  the  sheep  stnd  wool  iaon  and  helped  him  immensely  and  yet  we  are 
operating  under  a  free  hide  schedule  in  our  tariff  laws  and  the  A-Tieri- 
can  cattleman  is  getting  the  worst  of  it.     The  committee  might  take 
notice  of  such  a  situation  as  this.     Let's  have  the  tsiK  on  oleomargar- 
ine removed.     Such  a  suggestion  will  put  the  dairy  cattlemen  up  in  arms, 
of  course,  but  the  tax  on  oleomargarine  is  a  tax  against  the  beef  cattle 
industry,  and  we  cattlemen  have  to  pay  it.     I  do  not  suppose  that  the 
committee  would  dare  take  such  a  step  and  take  a  chance  on  facing  the 
wrath  of  the  dairy  interests  of  the  country,  but  the  removal  of  the  tax 
on  oleomargarine  would  make  a  better  price  for  our  cattle.    We  need  a 
good  stiff  tariff  law  against  imported  me^ts  and  particularly  canned 
meats.     I  understand  that  a  great  deal  of  cheap  South  American  canned 
beef  is  coming  in  and  it  pays  a  relatively  small  tariff  duty,  and  it  is 
paying  that  duty  and  still  underselling  American  made  beef.     This  is 
wrong,  but  I  am  wondering  if  we  as  cattlemen  can  make  the  President's 
committee  see  that  it  is  wrong  and  make  a  report  to  that  effect.'" 

Agricultu-e  The  Wall  Street  Journal  of  November  27  says:  "After  four  years 

of  depression  agriculture  may  to-day  give  grateful  thanks  for  material 
blessings.     If  it  can  not  yet  say  with  the  Psalmist   'my  cup  runneth 
over,  '  it  can  offer  heartfelt  acknowledgement  that,  of  all  busine:-r.3s 
in  the  United  States,  it  has  most  profited  this  year.    Outside  the  '  . 
United  States  the  whole  world  is  short  of  bread  grains,  but  only  five 
times  in  our  history  has  our  wheat  crop  been  as  large.     Out  of  this  crop 
we  c-^^n  export  at  least  225,0^0,000  bushels,  for  which  the  world  will 
pay  high  prices.     This  necessarily  benefits  the  whole  country,  but  in 
particular  it  applies  to  those  sections  that  a  year  ago  were  in  the 
depths  of  depression.     The  oa.ts  crop  is  an  unusually  large  one,  and,  in 
fact,  with  the  exception  of  corn  all  gra.in  yields  are  good.     Towa^rd  the 
end  of  the  growing  season  nature  smdled  on  the  cotton  crop,  adding  from 
half  a  million  to  nearly  a  million  bales  to  the  total.    Most  prices  of 
farm  products  are  high  and  all  at  least  are  on  a  profitable  basis. 
Marketing  has  been  in  tremendous  volume.     Bank  deposits  have  been  in- 
creasing while  debts  have  been  reduced.     The  farmers  themselves  now 
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possess  a  f-^r  greater  purchasing  pov;-. r  thaii  at  any  tine  since  the  1920 
deflation  of  prices.    .    ..  TTith  the  e:.ception  of  netals  and  Lieti.1 
'  products  other  prices  are  still  ahove  farn  products.    But  in  the  past 

year  they  have  cone  do'.vn  -chile  fam  products  have  "been  rising.  They 
are  closer  together  nor;  thpn  pt  any  tine  since  e?rly  1920.     Farm  prices 
also  are  still  rising  and  there  is  strong  prohahility  that  they  Tvill 
continue  to  advance  for  sone  tine  yet.     It  is  certain  that  ^.-^hen  the 
year  closes  the  statistics  will  "be  far  nore  in  fr^vor  of  the  farner  than 
a  year  ago,  while  spring  and  early  sut-t  .er  ^should  show  still  further 
gpins.     Our  farmers  as  a  class,   therefore,  have  good  cause  for  thanks- 
giving. " 

Cost  Accounting    The  proceedings  of  the  Chicago  Conference  on  Uniforn  Cost  Ac- 
Peport      counting,  constituting  a  conpendiun  of  the  progress  nade  in  this  field 
in  widely  varying  lines  of  industry,  will,  as  announced  "by  the  depart- 
nent  of  nanuf -^cture  of  the  Chancer  of  Conjnerce  of  the  United  States, 
"be  ready  for  distribution  a.bout  Decenber  6.     The  proceedings  include 
surveys  of  cost  accounting  developne:^ts  in  the  printing  ink,  fresh  nilk, 
corrij.gated  and  fiber  box,  printing,  rubber,  nillwork,  prepared  roofing 
and  other  industries.    An  address  by  J.  W.  O'Leary,  vice  president  of 
the  Chicago  Trust  ConpcJiy,  on  the  relation  of  financing  to  cost  acco-ont- 
ing,  is  also  included  in  the  report,    practical  nethods  by  which  vrrious 
problens  arising  in  the  developnent  and  installation  of  uniforn  cost 
systens  have  been  solved  by  different  industries  pre  explained  in  the 
proceedings.     Copies  nay  be  obtained  from  the  departnent  of  manufacture, 
Chpnber  of  Connerce  of  the  United  States.   (Press  statenent,  Ch.  of  Con. 
of  U.S.  Nov.  28. ) 

A  Paris  dispatch  to  the  press  of  ITovenber  28  states  that  a  tariff 
^."ar  anong  European  countries  appears  likely  through  the  changes  in  the 
schedules  of  duties  that  already  ha,ve  been  nade,  or  are  in  the  naking. 
The  French  Tariff  bill,  which  is  now  before  the  finajice  connittee  of  the 
Chamber  of  Deputies,  although  not  yet  printed,  is  understood  to  embody 
a  sharp  increase  in  all  duties,  except  on  foodstuffs,  with  a  radicaJly 
diminished  nargin  between  minimum  and  naxinun  rates.    Belgiuan's  neT 
schediile  is  equally  high,  while  the  French  delega-tes  who  are  negotiating 
with  the  Cxermans  have  been  startled  at  sor.e  of  the  duties  which  the 
Eeich  is  planning  to  impose  on  French  products.     The  general  rise  in 
ninimon  rates  is  understood  to  be  for  the  purpose  of  reducing  the  a.dvan- 
tages  that  countries  are  obliged  to  grant  under  the  favored  nation 
clause,  and  of  giving  France  and  Belgium  a  nargin  for  ba.rgaining  with 
G-ernany. 

Extension  Work      The  Florid^  Times-Union  for  Kovem.ber  25  says:  "Agriculture  has 
in  Florida    been  nore  ba.ck\7aj:'d  in  Duval  Co^unty  thaji  in  maJiy  other  co^anties  of  the 
State,  as  a  whole.    Persistent  agitation  of  the  need  for  development  of 
Jacksonville's  back  country,  of  the  necessity  of  leading  citizens  of  the 
city  and  county  to   'get  behind'  a  movement  for  the  betterment  of  the 
situation  and  give  energetic  encouragement  to  the  tillers  of  Duval  County 
soil,  has  brought  results,  however.     This  was  first  noticeable  in  the 
appointment  by  the  Jacksonville  Chamber  of  Com;::ierce  of  eji  agricultural 
committee.     Members  of  this  comr.iittee  were  not  content  to  merely  pose 
as  such.     They  were  men  who  believed  in  doing  as  well  as  talking, 
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thou{^h.  a  considerable  nmoiint  of  the  latter  "/as  also  necessary.     It  was 
tliroagh  their  efforts  that  the  county  conmissioners  were  led  recently 
to  appropriate  $14,000  tov/ard  the  increase  of  the  county's  agricultural 
advisory  force.   ...  This  advisory  force  will  have  an  office  in  the  court 
house,  suitably  furnished.     It  will  also  he  provided  with  a  stenog- 
rapher, so  there  will  always  "be  someone  in  the  office  during  business 
hours.    Mr.  Watson,  being  the  county  agent  at  the  'Gateway  of  I'lorida,  ' 
naturally  has  a  large  arno-ant  of  correspondence  to  attend  to,  in  addi- 
tion to  his  other  duties.    A  permanent  exhibit  of  the  products  of 
Duval  County  soil  will  be  maintained  in  the  office  for  the  benefit  of 
interested  visitors.    All  of  this  constitutes  an  agricultural  advisory 
force  probably  equalled  in  no  other  county  in  the  South.     The  study  of 
local  agricultural  problems  and  the  dissemination  of  agricultural 
knowledge  that  will  result  from  this  liberal  action  must  in  time  make 
the  farmers  of  the  county  highly  efficient  tillers  of  the  soil.  Farm- 
ers from  other  States,  or  from  abroad,  will  be  able  to  inspect  speci- 
mens of  the  products  of  the  co^inty's  soil.  ...  All  this  will  help 
greatly  in  the  settlement  of  the  county  with  a,  desirable  class  of  farm- 
ers and  in  the  improvement  of  its  capabilities." 

Flour ^Market  An  Oklahoma  City  dispatch  to  the  press  of  Hovember  28  states 

that  an  improvement  in  the  domestic  flour  trade  was  reported  by  leading 
Oklahoma  mills  for  the  week  ended  November  22.    A  majority  of  mills  re- 
ported a  continuation  of  the  slump  in  export  orders,  some  of  them  re- 
ceiving no  inquiries  whatever  from  countries  that  formerly  were  excel- 
lent buyers.     The  increase  of  domestic  buying,  which  is  spread  over  a 
large  territory,  has  warranted  some  of  the  leading  mills  in  discontin- 
uing efforts  to  obtain  new  export  business. 

Freight  Rates       The  Journal  of  Comm.erce  for  November  26  says:  "It  is  usually 
supposed  that  reduction  of  freight  rates  will  inure  directly  to  the 
advantage  of  the  grower  of  wheat,  corn  and  other  farm  products.  Noth- 
ing of  the  kind  can  be  expected.    The  freight  rates  at  present  do  not 
come  out  of  the  farmer,  but  are  paid  by  the  consumer,  and  a  change  in 
them  will  be  far  more  likely  to  benefit  the  buyer  of  farm  products  than 
the  grower.    Take  the  case,  for  example,  of  a  purchaser  of  wheat  at  New 
York.    The  price  of  wheat  is  established  as  a  matter  of  world  competi*- 
tion  on  the  exchanges  of  the  principal  growing  countries,  such  ad 
England,  the  Argentine  and  the  United  States.     The  man  who  buys  the 
wheat  in  New  York  buys  it  at  a  figure  v;hich  is  locally  fixed  as  the 
outcome  of  a  general  r^rocess  of  competition  and  represents  the  price 
of  the  wheat  delivered  at  a  certain  point ,  say  Chicago.     If  he  wants 
to  get  the  actual  wheat  for  export  he  must  bring  it  to  New  York  and, 
conversely,  if  he  v/ants  to  import  it  from  Argentina  he  must  pay  the 
freight  thereon.     Such  shifting  of  freight  rates  as  occurs  will  be  af- 
fected in  no  way  whe^tever  in  the  farmer's  favor  by  a  reduction  of  -■ 
charges,  except  in  so  far  as  such  reduction  may  lead  to  stronger  dem.8jid, 
larger  consumption  and  hence  hi^^her  pnices.     This  is  a  factor  which  is 
likely  to  be  negligible.     The  effect  of  lower  freight  rates  on  the  rail- 
roads, however,  can  not  be  ignored  or  misunderstood.     It  will  necessar- 
ily be  that  of  depleting  their  already  unduly  reduced  revenues  with  the 
result  that  whether  farmer  or  consumer  gets  the  advantage  of  lower 
frei  :.hts  the  railroad  must  undergo  a  more  than  proportionate  damage  to  . 
the  ultimate  Injury  of  all  classes  in  the  community." 
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Tol)acco  Produc-    Prederick  Si:::rpich  is  the  a:j.thor  of  pn  extensive  article  on 
tion  and    to'bacco  production,  narketung  ?iid  c^nsanption  in  The  Co-gntry  Gentle- 
Marketing  npji  for  ITovenber  29,     He  says  in  part:  "It's  a  truisn  of  the  tolDacco 
'"orld  that  it's  not  the  grorrer,  "but  the  dealer  and  nanuf -^cturer ,  who 
makes  money  —  rain  or  shine.     The  ever  savr  cigajs  or  cigarettes  get 
cheaper,  just  "becau-e  the  price  of  raw  leaf  happened  to  drop?  Con- 
suLiption  increases  ana.zingly;  so  does  production.    But  the  "bigger 
the  crop  giant  groves,  the  harder  he  is  for  planters  to  handle.  Some- 
how, there's  so  often  a  "bit  more  to'bacco  than  there  should  "be  —  to 
give  growers  a  steady  year-in-and-year-out  profit.    "Qsually  it's  a 
h^ayer's  market.     This  very  season,  overproduction  loomed.  Happily, 
it  was  thwarted.     The  South  had  too  much  rain;  then  the  wild-fire 
pest.     In  Connecticut,  drought;  then  hail.     These  were  accidents. 
Next  year  they  may  not  ha "pen.     Some  say  we  now  have  so  mach  surplus 
to"bacco  fen  hand  that  growers  are  in  a  poor  strategic  position.  July 
first,  tobacco  stocks  were  1,800,000,000  pounds,  enough  to  last  us 
about  two  years  and  nine  months.     Our  crop  this  year,  though  short, 
may  amount  to  1,200,0^0,000  po-jnds.     We  use  about  650,000,000  pounds 
a  year,  and  export  about  500,000,000  pounds.     Though  it  is  true  tha.t, 
for  curing  purposes,  factories  like  to  hold  Icrpf  from  two  to  three 
years  before  working  it  up,  it  is  still  appr^rent  that  we  are  piling  up 
too  much  surplus  tobacco  —  from  the  grower's  standpoint.    Down  in 'the 
Kentucky  S^arley  region,  men  are  worried.    Many  favor  a  'cut  out'  of 
the  whole  1925  cirpp.     'The  movement  has  already  gained  great  hea.dway, 
and  it  is  probable  that  75  to  80  per  cent  of  the  farmers  are  in  frvor 
of  It.  in  order  to  reach  the  end  of  what  they  belit^ve  to  be  a  surplus 
of  tobacco  on  hand,  '  sa.id  J.  Sherman  Porter,  of  the  Burley  Cooperative 
Association.     This  association,  which  includes  80  per  cent  of  the  Bur- 
ley  growers,  is  taking  no  pa.rt  —  aa.s  an  organization  —  in  this  cam- 
paign for  a  cut-out.     Its  officials  say  this  would  violate  the  Sherman 
Law.    And  anyway,  even  should  the  association  induce  all  its  members 
not  to  plant,  such  a  stand  might  only  lead  rjonmembers  to  increase  their 
acreage.     If  a  cut-out  is  achieved  it  will  mean  tha.t  both  members  and 
nonmembers  will  ha.ve  to  agree  among  themselves  to  do  it.     It  is  complex 
this  problem  of  the  tobacco  grower.     It  is  affected  by  men's  tastes  — 
by  the  whims  of  the  whole  smoking  and  chewing  world,  as  well  as  the 
mena.ce  of  too  mach  tobacco.   ...  To  see  more  plainly,  then,  the  problem 
of  the  American  grower,  we  m'j.st  look  at  some  big  changes  which  are 
sweeping  over  the  toba.cco  industry.     These  changes  call  for  the  old 
types  of  toba.cco  —  but  in  new  proportions,  here  and  abroa.d.     ...  The 
Department  of  Agriculture  m-akes  surveys  of  intentions  to  plant.  But 
it  should  do  more  than  simply  gather  those  valua.ble  figures.     It  should 
take  the  res^jilts  of  these  surveys  and  shoot  them  right  back  at  the  to- 
bacco growers  —  through  the  very  rural  mail  men  that  mad-S  the  original 
reports  —  saying  in  plain  English  'Plant  20  per  cent  less  of  this,  or 
that,  or  you'ii  lose  money.  '    The  moral  effect  would  be  enormous. 
Uncle  Sam  owes  his  tobacco  growers  every  service  he  c-^n  properly 
render . " 

Wool  Sales  in         A  Portland,  Oreg. ,  dispatch  to  the  press  of  November  28  states 
Oregon      that  proceeds  of  sales  of  wool  by  the  Pacific  Cooperative  Wool  Growers 
ha..ve  been  satisfactory  for  the  1924  clip.     The  average  net  return  has 
been  43  3/4  cents  a  pound  for  fine  wool,  44  l/4  cents  for  medium  and 
40  cents  for  coarse. 
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Suction  3 
ix^KET  qaOTATIONS 

Fam  Products        i\Iov.  28:  Chic.q^zo  hog  prices  closed  at  $9.55  for  the  top;  #8.20 
to  $9.10  for  the  hulk.    Ivledrom  and  good  heef  steers  $7  to  $12.25; 
iDutcher  cows  and  heifers  $3.25  to  $11.25;  feeder  steers  $4.50  to  $7.50; 
ii.^i^t  and  medium  weight  veal  calves  $8.25  to  $10.25. 

Nev.'  York  sacked  Round  uhite  potatoes  mostly  $1.10... to  $1.15  per 
100  pounds  in  eastern  cities;  8S/  f  .o.h.  Rochester.    Maine  "bulk  Green 
liounVains  $1.25  to  $1.30  in  NeTv  York;  50  to  55)^  f-o.h.  Presque  Isle. 
Eastern  Shore  Virginia  yellow  varieties  of  sweet  potatoes  advanced 
sha.rply  closing  at  $5  to  $6  per  "b':l.  for  best  stock  in  leading  markets. 
Cachage  irregul-^jr  in  eastern  markets,  slightly  stronger  in  the  iMidcle 
^est.    New  York  Danish  tyr^e  caVoage  sold  at  $20  to  $25  hulk  per  ton  for 
hest  stock  in  eastern  cities;  $12  to  $15  f .o.h.  Rochester.    New  York 
yellow  varieties  of  onions  mostly  $2.10  to  $2.25  sacked  per  100  pounds, 
top  of  $2.50  in  l!Tew  York. 

Closing  "orices  92  score  hutter:  Her  York  47  l/2/i;  Philadelphia 
45/^;  Boston  4=6 f. 

G-rain  prices  quoted  Nov.  28:  No.  1  dark  northern  Minneapolis 
$1.54  to  $1.75.    No.  2  red  winter  St.  Louis  $1.68  to  $1.71;  Kansas  City 
$1.61  to  $1.65.    No.  2  hard  winter  Chicago,  $1.55  l/2;  St.  Loui^ 
$1.55  l/2;  Kansas  City  $1.48  to  $1.56.    No.  2  mixed  corn  Chicago 
$1.13  3/4;  Minneapolis  $1.09  3/4  to  $1.12  3/4;  K?ns-s  City  $1.06  l/2  to 
$1.07.    No.  2  yellow  corn  Chicago  $1.16  to  $1.17;  Liinneapolis  $1.15  3/4 
to  $1.16  l/4;  St.  Louis  $1.15  to  $1.16;  Kansas  City  $1.08  l/2.    No.  3 
yellow  corn  Chicago  $1.14  3/4  to  $1.15  l/2;  Minneapolis  $1.10  3/4  to 
$1.13  3/4.    No.  2  white  corn  Chicago  $l/l2  l/2  to  $1.14  l/4;  St.  Louis 
$1.15;  Kansas  City  $1.07  I/2.    No.  3  v/hite  oats  Chicago  50  1/2  to 
5:-  l/4i^;  Minneapolis  48  7/8/5;  St.  Louis  52  l/4  to  53/5;  Kansas  City  52/5. 

Spot  cotton  in  10  designated  spot  markets  down  37  points,  closing 
at  25.33/5  per  Ih.    New  York  Decemher  future  contracts  down  38  points, 
closing  at  23. 37/^.   (Prepared  hy  Bii.  of  Agr.  Econ. ) 


Industrials           Average  closing  price       Nov.  28,  Nov.  26,  Nov.  28,  1923 

and                     20  Industrials                111.10  110.15  92.41 

Railroads                  20  R  R    stocks                  96.25  96.48  81.48 

(Wall  St.  Jour.,  Nov.  29) 
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I         DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  at 
reflected  ia  the  prM*  on  matters  aiTecting  agriculture,  particularly  in  its  eoonomic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expre®»ly  disclaimed.  The  intent  is  to  reflect  accurately  fhe 
news  of  importance. 
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President  According  to  the  press  to-day,  President  Coolidge  will  leave 

to  Attend  Washington  on  Wednesday  on  his  first  western  trip  since  he  was  elected 

Livestock  to  the  Presidency.     He  will  attend  the  livestock  exposition  and  will 

'  Show  return  on  Saturday. 


The  final  session  of  the  Sixty-eighth  Congress  will  convene  at 
noon  to-day,  and  it  is  expected  to  "be  one  of  the  quietest  sessions  in 
history.    As  the  program  stands  to-day,  about  the  only  matters  of  im- 
portance which  are  likely  to  come  up  are  the  G-overnment  supply  bills, 
the  Muscle  Shoals  proposition,  the  Isle  of  Pines  treaty  and  the  President's  veto  of 
the  bill  to  increase  postal  salaries.     Tax:  reduction,  farm  legislation  and  the 
World  Court  are  among  the  large  questions  which  leaders  of  both  pa.rties  agree  have 
little  chance  of  being  considered  in  this  Congress.     The  first  business  to  come  be- 
fore the  Senate  following  the  reading  of  Mr.  Coolidge 's  message  will  be  Muscle 
Shoals  legislation.    Under  unanimous  agreement  reached  in  the  last  session  the 
matter  mast  be  kept  before  the  Senate  until  disposed  of.     Several  propositions,  in- 
cluding Henry  Pord's,  will  be  considered.     The  fact  that  Mr.  Pord  has  withdrawn  his 
offer  has  not  served  to  take  him  out  of  the  running.     It  is  the  general  belief  that 
the  whole  proposition  will  be  referred  ba.ck  to  the  committee  on  agriculture,  with 
instructions  to  report  out  d  new  bill  in  the  first  session  of  the  Sixty-ninth 
Congress.   (Press,  Dec.l.) 


Potato  Market-         A  Portland,  Me.,  dispatch  to  the  press  of  December  1  states  that 
ing         L.S.Bean  and  O.J. Bishop,  of  Presque  Isle,  in  Aroostook  County,  have 

sailed  for  England  as  agents  for  potato  growers,  indopendents  and  the 
Maine  Potato  Growers'  Exchange-     One  carload  has  been  shroped  and  ten 
carloads  will  be  stowed  in  the  hold  of  a  steamer  that  will  clear  soon-     It  is  rep- 
resented that  there  is  a  shortage  of  potatoes  in  the  United  Kingdom  and  these  agents 
will  demonstrate  to  commission  merchants  there  the  fine  grade  of  Maine  potatoes. 


C-stton  Carry-  A  New  Orleans  dispatch  to  the  press  of  December  1  states  that 

QYBT        the  latest  cotton  crop  estimates  from  private  sources  range  from  slight'- 

ly  over  13,000,000  bales  te  13,4-00,000  bales,  exclusive  of  linters  . 

One  authority  has  estimated  linters  at  800,000  bales  and  predicted' 
that  the  carry-over  at  the  end  of  the  season  would  reach  a  little  above  4,000,000 
bales.    A  crop  estimate  of  14,200,000  bales,  including  linters,  to  leave  a  carry- 
over little  larger  than  4,000,000  bales,  presupposes  a  decided  increase  in  consump- 
tion over  last  season.     That  the  expectation  of  a  considerable  increase  is  war*- 
ranted  is  indicated  by  the  steady  rise  in  weekly  mill  takings,  a.s  well  as  by  the 
large  gain  in  exports  this  season  over  last.    According  to  Secretary  Hester  of  the 
New  Orleans  Cotton  Exchange,  exports  to  date  this  season  exceed  those  of  last 
season  to  corresponding  da.te  by  751,400  bales. 


Congress 
Convenes 
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Agricultural  The  Kansas  City  Scar  for  November  26  says:   "Neither  a  corn- 

Commission    mission's  recorumendation  nor  legislative  enactn:ents  are  going  to 
1  have  any  effect-     A  short  corn  crop,   soft  corr,  uncertainty  as  to 
what  kind  and  class  of  cattle  to  feed  and  a  demand  ins'oiff icient  to 
care  for  ai-'ailahle  supplies  of  fat  cattle  are  conditions  that  will 
have  to  adjust  themselves.     It  may  h6  all  right  for  a  coiraission  to 
study  the  situation;  in  fact,  it  has  "become  a  sort  of  a  G-overrjnent 
function  to  do  so,  "but  it  can  only  report  on  things  that  hr.ve  trans- 
pired and  "become  history.     In  reality,  the  cattle  situation  has 
started  its  own  adjustment,  and  how  far  this  goes  toward  placing  it 
on  a  paying  "basis  will  depend  on  demand  for  "beef.     The  redi^ced  number 
of  cattle  put  on  feed  this  fall,  a  recent  hea.vy  run  of  short  fed 
steers  and  the  scarcity  of  corn  to  feed  cattle  for  later  months  indi- 
cate that  supplies  of  fat  ca.ttle  and  aggregate  pounds  of  heef  will  "be 
materially  short  of  last  winter.    What  the  demand  side  will  "be  is  yet 
undetermined.     The  law  of  supply  and  demand  will  operate  without  a 
commission's  recommendation." 

2  An  editorial  on  the  President's  agricultural  commission  in 
The  Newark  (N.J.)  News  for  November  24  sa,y?:  "-...How  far  it  will  get 
no"body  can  say.     It  will  not  "be  hurried,  and  there  is  some  satisfac- 
tion in  that.     If  it  were  going  to  "be  ready  with  specific  recommenda- 
tions when  Congress  meets  next  Monday  for  the  short  term,  its  action 
could  "be  dismissed  as  an  empty  gesture.    Fortunately,  that  is  not  the 
temper  of  the  commission,  which  has  set  out  to  survey  the  whole 
field  in  great  detail ... -A  prime  need  is  the  stahiliza.bion  of  the 
cattle  "business,  which  is  at  a  financial  low  ehh,  despite  means  being 
provided  through  the  intermediate  credit  banks  and  other  resources 
for  financing  for  a  period  up  to  three  years.    By  a  sudden  shift  in 
supply  and  demand  the  raisers  of  cereals  this  year  are  in  m'o.ch  im- 
proved condition,  and  the  cotton  planter,  of  course,   is  sitting  on 
top  of  the  world.    As  concerns  the  grain  farmer,  a  year  or  tv^o  hence 
may  find  all  this  changed.     Instead  of  a  world  shortage  there  may  be 
an  oversupply  of  what  he  raises  for  export.     The  cotton  planter  is 
not  in  the  same  class  because  most  of  the  world  looks  to  us  for  its 
cotton,  and  the  demand  for  some  years  is  likeljr  to  continue  high.  It 
is  to  obviate  the  intensity  of  depression  in  these  cycles  that  the 
commission  will  work,  i:iio.ju"r:tedL.y  giving  consideration  to  improving 
the  manner  and  e.zrent  21  cooperative  sej.ling  and  to  the  whole  problem 
of  tranraportat icn.     Ll^iew:' p.e ,   jt  will  consider  diversified  crops, 
conservation  of  r^atura].  resources,  and  the  part  reclamation  projects 
play  for  or  agair'ot  a.gii cultural  prosperity.     The  farmer's  plight  is 
th-at,   in  the  nahire  of  the  cas?,  he  ha.s  to  be  a  year  to  year  gambler 
on  prices  hs  can  not  control,  pi  an.  ring  without  ajiy  knowledge  of  what 
he  w:ll  guc  for  what  he  res.ps.     In  the  labor  field  it  is  comparable 

to  the  periodic  r^ieiir;.)l:)ymont  and  shrift ing  from  base  to  base  that  is 
tiie  portion  of  the  onskiiled,  particularly,   in  a  country  where  normal 
unemplo^Tiient  runs  as  high  as  1,5C0,0CJ  pairs  of  hands  all  the  time." 

3  The  Louisville  Courier- Journal  for  November  28  says:  "The 
Agricultural  Comir.ission  which  may  recommend  and  the  Congress  which 
may  adopt  a  plan  of  FederpJly-encoura^ged  cooperative  marketing  sys- 
tems will  axt  wisely.    Within  the  last  five  years  millions  of  dollars 
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worth  of  products  ranging  from  raisins,  pranes  and  citrus  fruits  on 
the  Pacific  slope  to  fish  pnd  ciga.r  lepj  in  2Iew  England,  ha.ve  "been 
marketed  "by  the  cooperative  method-     Cotton,  potatoes,  eggs,  milk, 
wheat,   tobacco,  strawberries  and  apples  are  among  the  products  of  the 
farm  which  have  been  successfully  handled  on      cooperative  basis.  In 
many  localities,  as  the  participajnt s  in  this  sensible  form  of  crop 
selling  can  testify,  the  system  ha.s  proved  thi  economic  salva.tion  of 
groups  of  growers,  where  elsewhere  hardship  has  been  the  farmer's  lot." 

Asiatic  Cdtton         Coriimerce  Monthly  for  December  says:  "The  Far  East  absorbs  the 
Markets      bulk  of  cotton  ma.nuf actures  moving  in  international  trs.de  and  thus 
indirectly  but  povverfully  influences  the  world  market  for  America^n 
cotton.     Last  season  the  United  States  consumed  and  erjported.  from  its 
own  crop  a  total  of  11,000,000  bales.     This  year  a  larger  crop  lends 
interest  to  the  outlook  for  increased  exports  in  the  current  season 
and  to  the  trend  of  affairs  in  the  East  which  will  have  an  im.portant 
bearing  on  the  volume  of  export  demand.     The  cotton  spinning  mills  in 
China  during  the  1923-24  season  were  operating  a.t  about  three-fourths 
of  capa.city  while  in  Japan  spinning  was  nearly  15  per  cent  below  full- 
time  schedules.    For  the  fiscal  year  ended  I/Ip.rch  31,1S24,  yarn  produc- 
tion in  India  was  also  low,  running  nearly  15  per  cent  less  than  in  the 
previous  fiscal  year.     It  is  difficult  to  put  these  facts  into  terms 
of  actual  cotton  but  it  may  be  said  roughly  that  if  mills  in  Japan  a,nd 
China  were  to  go  on  full  time  this  year  and  Indian  production  were  to 
reach  that  of  1922-23  the  total  consumption  in  these  three  countries 
would  be  aro^ojid  1,000,000  bales  larger  than  that  of  last  season.  The 
bulk  of  the  mill  consumption  in  these  eastern  countries  is  cotton  of 
Indian  ajid  Chinese  growth  but  it  is  as  a  market  for  goods  manufactured 
in  Europe  that  these  countries  come  in  most  direct  relation  with  the 
American  crop.    Before  the  war  China  was  the  world's  largest  market  for 
cotton  yarns,  but  this  trada  was  divided  about  evenly  between  India 
and  Japan.    Britain's  exports  to  Chinese  markets  in  general  were  not  in 
a  class  to  be  competitive  with  those  of  eastern  origin.    As  a  piece- 
goods  market,  however,  China  accounted  for  10  per  cent  of  Britain's 
total  output.     China  has  placed  over  2,500,000  spindles  in  its  mills 
since  1917  but  there  has  been  no  corresponding  expansion  in  weaving 
eauipment.     The  Chinese  m.ills  in  1913  cons-omed  the  equivalent  of 
400,000  American  bales  of  cotton  while  the  consumption  of  cotton  in 
the  mills  last  season  was  about  1,300,000  bales.     In  the  meantime  net 
yarn  imports  have  fallen  from  353,000,000  lbs.  in  1913  to  92,000,000 
lbs.  in  1923.     The  difference  in  these  two  yarn  figures  would  be  ecfuiv- 
alent  to  about  600,000  bales  of  cotton  so  that  the  expansion  of  yarn 
production  in  China  ha.s  been  to  a  large  extent  offset  by  the  reduced 
consumption  of  foreign  yarns.     What  has  probably  happened  is  that  high 
prices  of  imported  goods  have  either  curtailed  consumption  altogether 
or  have  forced  the  peas.ant  back  to  greater  use  of  the  hand  loom.  Al- 
though China  expended  within  5  per  cent  as  HTuch  money  on  cotton  goods 
in  foreign  markets  in  1923  as  in  1913  the  quantity  obtained  was  not 
much  more  than  half  that  of  the  prewar  year ....  These  facts  certainly 
a.fford  a  foundation  for  the  belief  that  the  increa.se  in  raw  cotton 
exports  from  the  United  States  to  Great  Britain  this  season  is  a  real 
indication  of  a  greater  consumption  in  future  mxonths." 
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British  Country  Life  (London)  for  lIovenilDer  22  says:  "To  the  outsider 

Wheat  Intro-  the  introduction  of  a  new  wheat  to  the  r/iarket  appears  to  he  a  very 
duction       simple  matter.     On  the  contrary,  it  is  a  very  complicated  TDrocess,  and 
has  "been  especially  so  in  the  ca^e  of  Yeoman  II,  which  has  now  "been 
offered  to  the  seed  merchants.    We  use  the  ordinary  expression,  "but  it 
does  not  auite  accurately'"  describe  what  has  talcen  place.    The  Council 
of  the  National  Institute  of  Agricultural  Botany  has  redolved  to  offer 
for  sale  this  autumn,  through  esta'cilished  dealers  in  seed  corn,  from 
two  to  three  thousand  quarters  of  the  wheat  which  has  "been  named 
Yeoman  II.     The  dealers  are  to  resell  the  wheat  to  farmers  at  the  price 
of  six  guineas  a  quarter  less  5  per  cent  discount  for  cash.  Previous 
discoveries  of  the  same  kind  as  this  new  Yeoman  have  not  been  sold  for 
general  use  with  so  much  precaution. . . .Professor  Biff en  has  "been  work- 
ing upon  this  wheat  for  many  years;  indeed,   it  has  "been  kept  in  hand 
much  longer  than  was  its  predecessor,  the  first  Yeoman. .  .professor 
Biff en  works  for  the  Institute  of  Agricultural  Botany,  and  his  anxiety 
that  his  labor  should  meet  with  a  substantial  return  is  not  in  the 
slightest  degree  selfish.     It  arises  solely  from  his  desire  that  the 
funds  of  the  institute  should  be  augmented. .Unless  the  institute  is 
able  to  obtain  the  services  of  first-rate  experts  in  all  departments 
it  can  never  exert  its  potential  strength  as  a  help  and  educator  of 
those  engaged  in  husbandry.    Yeoman  II  was  held  up  so  long  in  order 
that  the  stock  should  accuiiT>ila.te .     This  year's  crop  was  grown  for  the 
institute  by  30  farmers  in  the  eastern  counties,  mostly  in  Essex.  Thus 
it  is  that  the  council  is  able  to  offer  for  sale  two  or  three  thousand 
quarters . .  . 


Chicago's  G-rain        G-lenn  Griswold,  writing  from  Chicago  to  the  press  of  November 
Market       29  says:  "The  big  dealings  in  grain  on  the  Chicago  Board  of  Trade  have 
afforded  opportunity  for  economists  and  trade  leaders  to  study  some 
of  the  knotty  problems  that  have  arisen  in  the  last  year,  and  at  least 
one  of  these  authorities  has  reached  the  conclusion  that  a  definite 
change  is  occurring  in  the  trade.    A  fair  reply  to  the  question  of 
what  ailed  the  board  was  not  possible  during  the  summer,  when  trade 
at  times  was  almost  at  a  standstill,  because  then  all  blame  was  laid 
upon  the  interference  of  politicians  and  none  was  traceble  to  natural 
economic  causes  or  mistakes  of  the  exchange  authorities.     The  more 
complete  ex]Dosition  of  the  troubles  has  just  been  issued  by 
Rudolf  A.  Clemen,  economist  of  the  Illinois  Merchants^  Trust  Company, 
who  has  investigated  all  phases  and  tried  to  reach  an  unbiased  conclu- 
sion,   fvliat  h^as  interested  observers  most  'nas  been  that  Chica.go  un- 
questionably was  losing  prestige  as  a  leader  of  the  grain  world. 
Mr.  Clemen  finds  that  it  is  declining  as  a  grain  trade  center,  indeed, 
he  adds,    'some  have  gone  so  far  as  to  state  tha.t  it  is  losing  ground 
rapidly  as  a  ma.rket  for  domestic  distribution,  and  that,  because  of 
its  advantages  in  Lake  and  rail  shipping  rates,   it  is  receding  into  a 
concentration  point  for  export  trade.'     Such  small  ma.rkets  as 
Cedar  Eapids,  Burlington,  Des  Moines,  SiO'UX  City  ajid  other  have  been 
cutting  a  wider  swath  in  the  trade  at  Chicago's  expense,  which  natur- 
ally brings  the  question  as  to  why,  because  this  is  of  vital  import- 
ance to  the   'Windy  City.  '     The  causes,  according  to  Mr.  Clemien,  are 
severaJ .  Pirst,  with  the  development  of  Pederal  grain  standards  and 
the  supervision  of  licensed  grain  inspectors,  t"nese  small  markets  have 
the  trading  basis  formerly  enjoyed  exclusively  by  Chicago  and  other 
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l'^.T=;e  mr.rkets.  Under  the  system  of  reder?!  str.r.da^rds  and  supervision, 
"buyers  ma^-  now  mjsie  pj.rchf>.ses  rrithout  the  attendant  charges  imposed  if 
the  grain  passes  through  Chicago." 

Extension  A  correspondent  of  The  P^aral  New-Yorker  for  Noven:"ber  29  says: 

Work  "Personrlly,  I  am  a  "bit  shocked  at  the  way  the  College  of  Agriculture 

is  hia^ndling  extension  v:ork.    No  farmer  is  employed  for  it  except  a 
little  from  a  few  who  undouotedly  will  "be  cast  off  "before  long.  When 
the  Agric-oltural  Department    handled  institutes,  etc.,  it  was  importajit 
that  most  of  the  workers  h-ad  experience.    Now  it  is  college  hoys  to 
the  front.     The  Farm  B-areau,   I  fear,  will  some  day  get  a  reaction  from 
this,  ar^d  they  are  having  their  hands  full  to  live  now."  Ccmmenting 
upon  this  statemaT.t,  an  editorial  in  the  same  issue  says:  "College 
men,  some  of  them  qjiite  immature,  are  "being  su"bstituted  for  experienced 
farmers  in  extension  or  institute  work.    Before  long,   if  the  present 
method  prevails,  the  college  will  hold  a.  somewhiat  ar"bitrary  monopoly  on 
this  method  of  farm  teaching.     Starting  with  this  evident  fact,  or 
tendency,  the  real  Question  is  whether  this  is  the  "best  plan  for  conduct- 
ing extension  work.     Thus  far  there  seems  to  h^ve  "been  no  argument 
ahout  it.     The  college  people  have  apparently  assumed  that  their  plan  of 
concentrated  authority  is  "best,  and  they  ha.ve  gone  ah^ead  with  it,  per- 
haps without  consulting  the  farmers,         have  our  own  opinion  on  the  sug- 
Ject,  hut  many  years  of  experience  in  working  with  farm  people  have 
taught  us  tr^t  in  matters  of  this   siirt  we  should  first  learn  what  the 
farmers  themselves  desire,... We  feel  thj?.t  too  ma,ny  of  the  schemes  pro- 
posed for  helping  farmers  have  developed  into  class  or  society  privi- 
leges, with  the  advantages  going  to  officials,   institutions  or  control- 
ling groups,  rather  than  to  the  rank  and  file  of  country  people.  Tnat 
is  largely  due  to  the  fact  that  plain,  working  farmers  are  seldom  in- 
terested or  consulted  at  the  starting  of  these  enterprises.    We  feel 
tr^t  00 th  safety  and  sense  in  the  futare  of  farming  lie  in  giving  those 
who  are  to  he  taught  and  'improved'  a  fair  chance  with  the  teachers  in 
deciding  how  the  work  shall  he  done." 

South  Africa  The  press  of  Novemher  23  states  th^.t  a  drive  h^s  "been  launched 

Seeks  Farm-  for  farmer  imrr.igraxts  to  the  Union  of  South  Africa.    English  newspapers 
er  Immi-        throughout  the  Empire  are  pointing  out  the  advantages  of  such  migra- 
grants         tion,  a.nd  the  Union  itself,  coopsra-ting  with  the  1920  Memorial  Settlers' 
Association,   is  offering  almost  -unprecedented  inducements  for  the  land 
exploiter  of  the  proper  type.     The  1820  Memorial  Settlers'  Association, 
which  acts  as  a,  kind  of  agency  for  the  Union  in  securing  reputable  set- 
tlers, offers  Qualified  farmers  not  only  a  reduced  steamship  fare  to 
South  Africa,  but  also  a  course  of  free  training  in  farming  for  a 
period  of  one  to  two  years  with  a.  farmer  of  repute  in  South  Africa.  In 
addition,  the  association  prom-ises  to  give  the  settler  expert  advice 
on  land  purchia.se . 

Wool  Prices  Auction  sales  of  wool  are  in  progress  at  London  a-nd  in  Australia 

and  New  Zealajid.     Thus  far  a  slight  increase  in  prices,  especially  in 
the  medium  va.rieties,  hxas  been  a  marked  feature  of  such  sales.  There 
is  sa.id  to  be  comparatively  little  bidding  for  American  account  a.t 
liondon,  but  this  reported  to  have  been  in  evidence  elsewhere  and  to 
have  aided  in  keeping  up  price  levels.    Whether  the  higher  prices  will 
continue  to  prevail  is  yet  a  Question. (Press, Nov. 30. ) 
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I  MABKST  :;).JOTATIOiIS 

Farm  Products  For  the  week  ended  ITovem"ber  29:     Chicago  hog  prices  ranged  from 

10/i  lower  to  ?0/i  higher  than  a  week  age,  closing  at  $3.60  for  the  top 
and  $8.30  to  $9.60  for  the  "bulk-    Better  grade  yearling  steers  25  to 
higher;  heifers  25^  higher;  veal  calves  50/^  higher;  stockers  and 
feeders  weak  to  15/5  lower. 
i  Potato  markets  unsettled.    ITew  York  sacked  Sound  Whites  closed 

at  $1.10  to  $1.12  per  100  po^onds  in  eastern  cities;  mostly  85/5  f  .o.h. 
Rochester.     Cahhage  advanced  sharply  in  Chicago;  barely  steady  in 
other  city  markets;  slightly  weaker  at  shipping  points.    New  York 
Danish  type  mostly  $20  to  $25  hulk  per  ton  in  eastern  markets;  $12  to 
$14  f.o.h.  Eochester.     Onions  steady  in  Chicago,  stronger  elsewhere. 
New  York  yellow  varieties  closed  at  $2.25  to::$2.50  sacked  per  100  po^ands 
J  in  New  York.    Apples  fairly  steady.    New  York  Baldwins  $4.75  to  $5.50 

per  harrel  in  Pittsburgh.     Illinois  Jonathans  $7.50  to  $8  in  Chicago. 

Butter  markets  very  firm  and  higher  during  the  week.  Principal 
feature  was  continued  scarcity  of  fine  grades.     Greater  interest  in 
storage  butter,  and  withdrawals  heavy.    Production  still  decreasing. 
'  No  export  or  import  movement  of  conseauence. 

Closing  prices  92  score  butter:     New  York  46  l/2/5;  Chicago  50/5; 
Philadelphia  46^;  Boston  46^. 

»  Cheese  markets  firm.     Trading  fairly  active.    Distributors  con- 

fident and  holding  to  asking  prices.     Lighter  production  has  cut  down 
receipts  and  to  some  mieasure  strengthened  the  feeling.  Wholesale 
prices  on  Wisconsin  primary  markets  November  23:     Single  Daisies  2C/5; 
Double  Daisies  19  1/2/5;  Longhorns  20/5;  S^^uare  Prints  22  l/2/5. 

Grain  market  fluctuating,  closing  on  practically  last  week's 
level.     Wheat  futures  nervous  with  claims  light  country  stocks  and 
Argentine  crop  damage  offsetting  lower  foreign  markets  and  romors  of 
reselling.     Corn  firm  after  last  week's  decline  with  good  demand  bal- 
ancing increasing  offerings.    Oats  practically  lower. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  36  points  during  week,  closing  at  23.26/5  per  lb. 
New  York  December  future  contracts  declined  37  points,  closing  at 
23.28/5 .  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price      Nov.  29,  Nov.  28,  Nov.  28,  1923 

Railroads                  20  Industrials             111.38  111.10  92.41 

20  R.R. stocks                 96.35           96.25  81.48 
(Wall  St.  Jour.,  Dec.  1.) 
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Prepared  ia  the  United  State*  Department  of  A,:^ricu!ture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  ia  the  press  oa  matters  aff  ecting  agricultm'«»  partieularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  view*  and  opinions  Quoted  is  exprenly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  iisp<M'tance. 
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Congressional  The  Washington  Post  to-day  says:  "Expectations  that  the  legisla- 

Legislation  tive  hopper  would  "be  jammed  following  a  recess  of  six  months,  failed  to 
materialize  yesterday,  when  no  more  than  a  score  of  "bills  of  general 
public  interest  were  introduced  in  the  House,  and  none  in  the  Senate. 
.  . .A  joint  resolution  calling  upon  the  President  to  appoint  a  commission  of  three 
Representatives  and  two  Senators  to  consider  proposals  and  negotiate  for  the  lease 
of  Muscle  Shoals,  was  introduced  "by  Eepresentat ive  Wright  of  Georgia.     The  commis- 
sion would  have  no  power  to  dispose  of  the  property,  "but  would  report  its  recommen- 
dations to  Congress  in  30  days..  .  A  "bill  which  would  allow  entry  of  aliens  whose  " 
views  were  approved  prior  to  July  1,  1924,  irrespective  of  the  immigrant  ion  act  of 
1924,  was  introduced  hy  Representative  Perlman  of  New  York.... A  bill  by  Representa- 
tive Crisp,  Democrat,  of  Georgia,  would  extend  the  existence  of  the  world  war  debt 
commission  two  years  from  next  February  9...." 

Tomorrow  the  President's  budget  message,  together  vv'ith  the  1925  budget,  will 
"be  received,  aad  when  its  reading  is  concluded,  Senator  Underwood  will  move  that 
the  Muscle  Shoals  problem  be  made  the  unfinished  business  of  the  Senate. 


College  Men  A  Chicago  dispatch  to  the  press  to-day  says:  "Textbook  herdsmen 

Win  Livestock  from  a  dozen  American  agricultural  colleges  fortified  the  case  for 
Honors        'book  learning'  December  1  by  talcing  most  of  the  honors  in  the  opening 
day's  competition  at  the  twenty-fifth  international  livestock  exposi- 
tion.    When  the  awards  of  the  State  universities  and  agricultural 
colleges  were  computed,  exponents  of  'practical  farming'  and  barnyard  methods 
were  routed. ..." 


Saking  A  ]^Tew  York  dispatch  to  the  press  to-day  states  that  incorpora- 

Merger  tion  of  the  Purity  Bakeries  Corporation,  with  authorized  capital  of 

$15,000,000  par  value  7  per  cent  cumulative  preferred  stock,  400,000 
shares  of  Class  A  stock  and  500,000  shares  of  Class  B  stock,  another 
step  in  the  consolidation  movement  in  the  baking  industry  throughout  the  country. 
Was  announced  December  1.     The  certificate  of  incorporation  was  filed  in 
Delaware.     The  new  corporation's  initial  move,  it  is  understood,  will  be ^to  take 
over  the  Purity  Baking  Company,  of  Minnesota;  the  Tristate  Baking  Company,  of 
Michigaji;  Banner  Grocers'  Baking  Company,  of  Cincinnati,  and  Grocers'  Baking 
Company,  of  Indianapolis.     This  will  give  the  organization  control  of  fifteen 
plants  in  Minneapolis,  St.  Paul,  Duluth,  Minn.;  Indiapolis,  Detroit,  Plint, 
Battle  Creek  and  Ja.ckson,  Mich.,  and  Cincinna.ti,  Toledo,  Columbus,  Hamilton  and 
Ak:ron,0.    Negotiations  for  acquiring  additional  properties  were  said  to  be  in 
progress. 


Dairymen  ajid  A  Salt  Lake  City  dispatch  to  the  press  to-day  states  that 

Imitation      dairymen  of  Idaho  have  started  a  campadgn  against  wha.t  they  consider 
Butter         unfair  competition  from  manufacturers  of  so-called  butter  composed  of 

vegetable  oils  from  the  Philippines,  mixed  with  a  small  cfuantity  of 

dairy  products. 
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Section  2 

Butter  An  editorial  in  Pennsylvania  Farmer  for  ;^Jove  rber  29  says:  "It 

Imports        is  not  Denmark,  the  noted  dairy  coiintry,  that  is  most  to  he  feared  as 

a  rival  in  the  American  dairy  products  markets  in  years  to  come.  Rather, 
we  should  expect  our  keenest  competition  from  Australia  and  New  Zeal- 
and, on  the  opposite  side  of  the  world,  and  from  Argentina  in  South 
America.     That,  at  any  rate,   is  the  way  the  world's  butter  "business 
will  develop  in  the  future,  in  the  opinion  of  Charles  W.  Holman, 
secreta.ry  of  the  National  Cooperative  Milk  Producers'  Federation.  In 
his  argument  for  the  proper  adjustment  of  "butter  tariff  schedules 
Mr.  Holman  points  out  tha.t  Denmark  ships  "butter  to  the  United  States 
only  when  she  has  to  do  so  to  protect  her  major  markets  in  Europe.  She 
has  ve^y  nearly  reached  the  limit  of  expansion  of  her  dairy  industry, 
while  the  development  of  the  "butter  making  "business  has  only  "begun  in 
the  three  countries  of  the  Southern  Hemisphere  mentioned  ahove.  While 
American  dairymen  needn't  fear  a  flood  of  "butter  from  the  antipodes 
unless  a  high  tariff  wall  is  raised  at  once,  it  is  interesting  to  note 
tha.t  Australian  and  New  Zealand  farmers  are  even  now  shipping  dairy 
products  half  way  around  the  world  to  England.    And  they  must  find  it 
profitable  or  they  wouldn't  "be  expanding." 

Chicago  An  editorial  in  The  Wall  Street  Journal  of  December  1  says:  "This 

Cotton         morning,  December  1,  marks  the  opening  of  the  cotton  futures  market  in 
Market  Chicago,  making  the  third  one  of  its  kind  in  the  United  States.  The 

New  York  and  New  Orleans  Cotton  Excha.nges  have  nothing  but  best  wishes 
for  this  new-born  sister  and  hope  to  see  it  develop  into  a  broad,  hedg- 
ing market,  which  is  the  principal  function  of  all  contract  markets.  At 
least  80  per  cent  of  the  contracts  dealt  in  on  the  two  old  exchanges 
are  hedges.     In  its  simplest  form  a  hedge  is  a  price  insurance  for  spot 
cotton  which  someone  has  either  bought  or  sold.     In  its  journey  from 
the  farm  to  the  dealer  in  finished  goods  a  bale  of  cotton  is  hedged  with 
every  change  of  hands.     Cotton  is  handled  with  a  smaller  margin  of 
profit  than  any  other  commodity,  with  the  possible  exception  of  the 
grains  dealt  in  on  the  exchanges.     If  price  fluctuations  were  not  in- 
sured against  in  the  way  they  how  are  the  risk  would  be  so  great  as  to 
miake  cotton  such  a  highly  speculative  commodity  that  no  one  could  af- 
ford to  handle  it  without  a  large  margin  between  the  buying  and  selling 
price.     This,   it  is  needless  to  say,  would  be  paid  by  the  producer  him- 
self.   Becpjuse  of  the  hedging  practice  every  man  who  raises  a  bale  of 
cotton  can  sell  it  on  any  business  day  of  the  year.     This  is  possible 
only  because  through  the  future  contract  markets  every  producer  in 
the  United  States  is  brought  in  immediate  contact  with  every  dealer, 
every  mill  owner  and  every  consumer  of  finished  goods  in  all  parts  of 
•   the  world.     The  hedged  contracts  that  are  bought  and  sold  on  the  ex- 
changes are  not,  as  they  are  popularly  supposed  to  be,  merely  specula- 
tive transactions,  but  the  greater  part  of  them  represent  actual  deal- 
ings of  those  who  have  cotton  either  to  buy  or  to  sell... This  is  the 
main  function  of  the  cotton  exchanges  and  no  other  medium  has  ever  yet 
been  devised  to  furnish  a  protection  equal  to  it.     The  United  States 
is  the  producer  of  a  large  percentage  of  the  world's  cotton  crop.  It 
is  essential  that  the  marketing  facilities  be  as  broad  as  possible 
and  it  is  in  this  work  that  Chicago  is  now  to  join." 
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Cooperatives  Cooperative  organizations,  through  which  groups  of  producers 

or  consumers  hand  themselves  together  to  deal  in  commercial  markets, 
h?^ve  hecome  "one  of  the  most  prominent  features  of  the -economic  struct- 
ure of  the  world,"  the  Federal  Trade  Commission  declared  November  29 
in  a  special  report.    A  description  of  the  cooperative,  situation  in 
fifteen  foreign  countries,  prepa.red  largely  from  data/collected  hy 
Chairman  Thompson  and  Dr.  William  Notz,  chief  of  the  commission's  ex-- 
port  trade  division,  was  given  in  the  document.     There  are  now  285,000 
cooperative  organizations  in  the  world,  the  commission  estimated, 
through  which  120,000,000  persons  carry  on  cooperative  selling  or  huy- 
ing.     In  Europe,  it  wa.s  declared,  the  shock  of  the  war  and  the  post- 
war adjustment  found  in  the  cooperative  organizations  "in  many  cases 
the  strongest  basis  upon  which  reconstruction"  could  h^^laid,  "In  some 
of  the  larger  countries  of  Europe,  like  the  United  Kingdom,  G-ermany 
and  France,"  the  report  continued,  "the  consumers'  cooperative  so- 
cieties rank  among  the  largest  producers  and  distributers  of  neces- 
saries of  life.     In  England  and  Germany  nearly  half  the  population  is 
affiliated  with  the  consumers,  wholesale  and  retail  societies."  The 
net  surplus  of  the  English  cooperatives  in  1922  amounted  to  $70,000,- 
000,  it  was  declared,  while  the  Union  of  Swiss  Consumers'  had  a  surplus 
of  14,455,218  Swiss  francs  in  1921.     With  freedom  from  State  interfer- 
ence educational  effort  has  served  to  allow  the  large  scale  development 
of  the  cooperative  enterprises,  the  report  said.     Some  European 
methods  might  not  be  wholly  compatible  with  American  conditions,  it 
was  pointed  out,  but  room  for  development  along  the  same  line  within 
the  United  States  was  suggested  and  discussed.    Farmers'  cooperatives, 
the  report  said,  might  profitably  extend  their  efforts  for  more  direct 
marketing  of  foodstuffs  to  consumers,  and  wholesale  coopera.tive  associa- 
tions for  dealing  in  agricultural  products  might  be  encouraged.  Co- 
operation in  rural  districts  for  the  supply  of  credit,  for  the  dis- 
tribution of  electric  power,  coal  and  retailing  generally,  and  exten- 
sion of  cooperative  enterprise  for  export  of  American  products  were 
among  the  possibilities  seen.   (Press,  Nov. 30.) 

Cotton  A  London  dispa.tch  to  the  press  of  December  1  states  that  the 

British  cotton  trade  has  fallen  into  a  narrow  groove.  Speculative 
interest  continues  at  a  minimum  a,nd  prices  are  still  considered  too 
high  to  encourage  operations  on  the  constructive  side.    In  the  textile 
trade  there  has  recently  been  reported  a  sharp  falling  off  in  business, 
although  this  is  partly  offset  by  the  decision  of  certain  mill  owners 
using  American  cotton  to  increase  their  working  hours  from  thirty-two 
to  thirty-nine  a.nd  one- quarter  hours  weekly.     The  dullness  in  the 
cotton  trade  is  attributed  to  some  extent  to  the  fact  that  there  is 
little  likelihood  of  an  immediate  rise  in  prices. 

Cuba's  Crape  A  Havana  dispatch  to  the  press  of  December  1  states  that  the 

Ban  Spanish  Chamber  of  Commerce,  it  is  understood,  will  make  representa- 

tions regarding  the  Mediterranean  fly,  which  is  believed  to  be  brought 
to  Cuba  by  grapes  from  Aimer ia,  Spain,     The  importation  of  .these 
grapes  has  been  prohibited. 

Dairy  Industry         An  editorial  in  The  Field  (London)  says:  "...The  dairying  in- 
m  Britain    dustry  in  its  manifold  forms  had  its  innings  last  month,  when  even 

Londoners,  not  usually  eager  observers  of  agricultural  work,  crowded 
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the  Royal  Agricultural  Hall  to  inspect  the  numerous  exhibits  and  to 
obtain  f irst-hrnd  knowledge  of  the  processes  of  drawing  and  manipu- 
lating milk.     From  now  until  the  Christmas  vacation  the  winter  fat 
stock  sho\vs  will  take  first  place  in  the  program.     It  is  this  unend- 
ing succession  of  outstanding  features,  renewed  when  the  cycle  is 
complete,  that  invests  the  farming  industry  with  one  of  its  most  fas- 
cinating and  distinctive  characteristics ....  The  position  of  "breeds  may 
have  fluctuated  somewhat  since  the  keeping  of  records  hecame  common, 
hut  it  is  significajit  that  strains  rather  than  breeds  have  been  af- 
fected by  the  application  of  the  practical  test  in  pail  filing.    Not  a 
single  variety  has  been  discarded  on  account  of  poor  milking  returns, 
or,  indeed,  has  lost  considerable  ground.    What  has  happened  is  that 
their  owners  had  to  set  themselves  to  improve  the  milking  capacity  of 
their  cattle  or  withdraw  the  breed  from  comparison  with  others.  The 
enterprising  example  of  the  few  stirred  the  rest  to  action,  and  the 
result,  as  has  been  implied,  is  a.  rema.rkable  increase  in  the  level  at- 
tained by  all  breeds.    Whether  or  not  the  larger  yields  of  milk  rep- 
resent corresponding  financial  benefit  to  the  farmers  is  still  a  sub- 
ject for  exhaustive  inouiry;  but,  in  the  absence  of  evidence  to  the 
contrary,  it  is  justifiable  to  conclude  that  a  liberal  ma^rgin  remains, 
after  all  expenditure  has  been  met,  to  swell  the  revenue  that  the  own- 
er can  claim  as  his  own.     It  would  be  invidious  to  specify  breeds  where 
all  have  ac Quitted  themselves  so  creditably.     The  dairy  cattle  of  the 
country  ha.ve  been  improved  in  their  m.ilking  performances  alm.ost  beyond 
recognition,  and  it  can  now  be  claimed  that  no  country  is  better  served 
by  its  dairy  breeds,  or  has  a  wider  variety  to  choose  from,  than  Great 
Britain.     In  other  respects  corresponding  progress  has  been  noticeable 
in  the  developm.ent  of  dairy  fa.rming,  cheese,  butter  a,nd  the  lesser, but 
still  important,  supplementary  products,  all  advancing  towards  a  higher 
and  uniform  standard  of  excellence." 

Farm  Labor  Making  public  November  30  the  results  of  five  years'   study  of 

employment  agencies,  the  Hussell  Sage  Foundation  declared  that  orderly 
reciraiting  and  distribution  of  farm  labor  was  one  of  the  biggest  ques- 
tions confronting  public  employment  agencies,  and  that  such  agencies 
had  thus  fa^r  "largely  failed  to  function  in  this  field."     It  is  re- 
marked that  wartime  conditions  forced  some  betterment  in  the  handling 
of  farm  labor,  but  that  the  crippling  of  the  Federal  service  h^.d 
largely  offset  this.     The  f  o^ondation '  s  investigators  found  that  the 
farmer's  unf ajiiiliarity  with  office  methods  was  one  of  the  chief  ob- 
stacles to  successful  dealing  with  the  farmer  on  the  one  hand  and  the 
seeker  ajter  work  on  the  other.     The  report  said  that  there  was  an 
unparalleled  opportunity  for  organizing  and  distributing  workers  in 
the  central  wheat  belt,  where  the  demand  for  farm  labor  is  highly 
seasonal  and  where  there  assem.bles  each  summer  the  largest  arm.y  of 
transient  workers  to  be  found  anywhere  in  Am-erica.   (Press  ,Dec  .1 . ) 

Flour  Exports  The  shifts  in  the  direction  of  wheat  flour  exports  from  the 

United  Sta.tes  caused  by  the  war  has  proved  to  a  considera.ble  extent 
to  be  temporary,  according  to  a  review  of  the  trade  by  the  National 
Bank  of  Commerce,  SXirope's  exigency  drew  supplies  from  other  cus- 
tom.ers  of  the  United  States  as  well  as  stimulating  increased  produc- 
tion of  both  wheat  and  flour  in  this  country,  says  the  baiik:,  but 
since  the  close  of  the  war  the  general  tendency  hxas  been  for  this 


\ 


Vol. XV. no. 53 


-5- 


December  2,  1924 


trade  to  return  to  its  accustomed  channels.     It  is  pointed  out,  however 
'  that  recent  fibres  indicate  there  are  still  exceptions  worthy  of  note 

and  that  definite  gains  may  he  co"unted. 

Bates  on  A  readjustment  of  rates  on  horses  and  mules  from  Fort  Worth, Tex. 

Horses         to  nearly  all  points  in  the  southwestern  quarter  of  the  United  States 
was  ordered  Novemher  28  hy  the  Interstate  Commerce  Commission.  The 
new  rates  will  be  on  the  hasis  of  from  24  to  27  cents  for  100  miles 
per  hundred  pounds,  ranging  upward  to  78  cents  for  1,000  miles.  Notice 
was  given  eastern  railroads  and  shippers  that  it  would  hear,  begin- 
ning February  4,  evidence  and  argument  on  the  reasonableness  of  present 
class  freight  rates  in  the  territory  east  of  the  Indiana-Illinois  line 
and  north  of  the  Ohio  and  Potomac  Bivers. 

Wool  Prices  The  Journal  of  Commerce  for  I^Tovember  26  says:  "Although  the 

indications  point  toward  high  and  still  higher  prices  for  woolen  goods 
as  the  price  of  raw  wool  advances  there  is  no  concealing  the  fact  that 
the  prospect  fills  manufacturers  and  distributers  with  nervousness. 
The  anomalous  features  of  the  situation,  that  is,  restricted  demand  for 
finished  goods  combines  with  a  contemporaneous  rise  in  prices  of  raw 
materials,  have  long  persisted.    For  a  time  American  mills  stayed  out 
of  the  raw  wool  market  as  fax  as  possible,  but  their  actions  have  been 
powerless  to  affect  price  trends.    With  stocks  of  raw  material  exhausted 
they  mast  reenter  the  market  at  an  even  more  unfavorable  time  in  order 
to  cover  their  immediate  needs,  and  consequently  help  prices  to  pursue 
their  upward  movement.     On  the  s-'arface,  it  would  appear  that  not  even 
the  undeniable  wool  shortage  and  the  reduced  exports  of  the  chief  wool 
growing  countries  could  prevail  against  a  widespread  conviction  that 
larger  mill  activities  are  incompatible  with  higher  prices.     The  ajiswer 
is  that  the  American  situation  does  not  adeouately  reflect  world  con- 
ditions, and  American  bidders  for  raw  wool  can  not  dictate  the  market 
price.     The  Far  East,  notably  Japan,   is  taking  wool  in  increasing 
quantities  where  it  used  to  take  only  cotton,  and  continental  Europe, 
particularly  France,  is  actively  bidding  for  the  limited  supplies  of 
wool.     These  countries,  it  may  be  noted,  can  well  afford  to  pay  high 
prices  for  raw  materials  when  their  other  outlays,  especially  for  labor, 
are  relatively  so  restricted.     The  French  woolen  industry  is  undeniably 
flourishing,  to  the  fear  and  chagrin  of  the  Bradford  manufacturers, 
who  view  with  alarm  the  statistics  of  imports  from  France.    For  the 
ten  months  ending  October  31  Great  Britain  imported  12,400,000  pounds 
worth  of  woolen  and  worsted  yarns  and  manufactures.  ;  7,600,000  pounds 
worth  were  imported  in  the  same  period  for  1922,  and  9,600,000  pounds 
worth  in  the  first  ten  months  of  1923.    The  great  proportion  of  these 
importations  came  from  France,  and  obviously  so  long  as  France  contin- 
ues to  enjoy  the  export  premium  that  is  caused  by  depreciation  of  the 
franc  her  mills  will  continue  to  operate  at  high  speed....  The  fact  is 
that  the  cost  of  the  raw  material  is  only  one  factor  and  not  always  a 
controlling  factor  in  determining  the  prices  of  finished  productions. 
It  is,  percentually  spealcing,  a  rela.tively  minor  factor  indeed.  How- 
ever, as  other  productive  expenses,  primarily  wages,  and  it  should  be 
added  the  large  additions  to  selling  price  demanded  by  distributers 
from  ultimate  consumers  ha.ve  resisted  adjustment,  the  refusal  of  the 
price  of  raw  material  to  fall  assumes  unusual  importance.    When,  as  in 
the  case  of  France,  or  even  Japan,  savings  can  be  effected  elsewhere 
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high  wool  prices  are  no  ohstacle  to  continued  production  and  sale. 
So  it  is  that  our  woolen  manufacturers  feci  the  effect  of  European 
competition  within  their  own  markets.     It  is  a  competition  which  ^.ro- 
tective  tariffs  are  r^owerless  to  avert  "because  it  reaches  "back  into 
world  markets  and  relates  to  prices  conditioned  "by  world  demand  and 
world  supply.     That  is  why  our  manufacturers  have  to  pay  higher  prices 
for  wool,  when  their  judgment  tells  them  that  additions  to  production 
cost  can  not  "be  added  to  ultima.te  selling  prices  without  grave  danger 
of  loss  of  consumptive  outlets." 

Section  3 
IvlAEICET  O.aOTATIOIJS 

Farm  Products         Dec.l:     Chicago  hog  prices  closed  at  $9.70  for  the  top  and 
$8.50  to  $9.50  for  the  hulk.    Liedi-om  and  good  beef  steers  $7.00  to 
$12.25;  butcher  cows  and  heifers  $3.25  to  $11.25;  feeder  steers  $4.50 
to  $7.50;  light  and  medium  weight  veal  calves  $8.25  to  $10.50. 

New  York  sacked  Round  White  potatoes  $1.05  to  $1.25  per  100 
pounds  in  eastern  cities;  80  to  85^  f .o.b.  Rochester.    Maine  bulk 
G-reeii.iMountains  $1.15  to  $1.30  in  city  markets;  50  to  55/  f.o.b. 
Presmie  Isle.    ITew  Jersey  yellow  sweet  potatoes  35  to  50/^  higher  in 
New  York  at  $2.50  to  $3  per  bushel  hamper-    New  York  yellow  onions 
ranged  $2  to  $2.50  sacked  per  100  po'onds  in  eastern  markets;  best 
stock  $2  f.o.b.  Rochester.    New  York  cabbage,  Danish  type  $3  to  $6 
lower  at  $17  to  $25  bulk  per  ton  in  eastern  markets;  fairly  steady  at 
$12  to  $14  f.o.b.  Rochester.    New  York  Ba-ldwin  apples  closed  slightly 
stronger  at  $5.50  to  $6  per  barrel  in  New  York.  Illinois  Jonathans 
$7.50  to  $S  in  midwestern  cities. 

Closing  prices  of  52  score  butter:    New  York  47/^;  Philadelphia 
47/i;  Boston  46/^. 

G-rain  prices  ouoted  December  1:     No.l  dark  northern  Iviinneapolis 
$1.52  to  $1.73.  No.2  Ved  winter  Chicago  $1.58  l/4  to  $1.68  l/2; 
St.  Louis  $1.70  to  $1.71;  Kansas  City  $1.61  to  $1.65.  No. 2  hard 
winter  Chicago  $1.55  l/2  to  $1.57  3/4;  St.  Louis  $1.55  to  $1.55  l/2; 
Kansas  City  $1.49  to  $1.56.  No. 2  mixed  corn  Chicago  $1.15  to 
$1.15  l/2;  Minneapolis  $1.10  to  $1.13;  Kansas  City  $1.07  l/2  to 
$1.08.  No. 2  yellow  corn  Chicago  $1.17  to  $1.17  l/2;  Minneapolis  $1.15 
to  $1.15  1/2;  St. Louis  $1.15  l/2;  Kansas  City  $1.09  1/2  to  $1.10. 
No. 3  yellow  corn  Chicago  $1.16  to  $1.16  1/2;  Minneapolis  $1.11  to 
$1.14;  No. 2  white  corn  Chicago  $1.16;  St. Louis  ,?1.14;  Kansas  City 
$1.09  1/2  to  $1.10;  No. 3  white  oats  50  3/4  to  52  I/2/;  Minneapolis 
47  5/8  to  47  7/8/;   Central  St. Louis  54  to  55/. 

Middling  spot  cotton  in  10  designated  spot  markets  down  57 
points,  closing  at  22.69/  per  lb.     New  York  December  future  contracts 
down  63  points,  closing  at  22. 65/ . (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price    Dec.  1,      Nov.  29,      Dec.  1,  1923 
Railroads  20  Industrials'  110.44         111.38  93.15 

20  R.R. stocks  96.28  96.35  81.00 

(Wall  St.  Jour.,  Dec.  2.) 


DAILY  DIGEST 


Prepared  m  the  Lnited  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  a^ 
reflected  m  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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The  In  tra.nsmitting  the  "budget  estimates  for  the  fiscal  year 

President's    1925-26  to  Congress  yes1;erday,  President  Coolidge  indicated  that 
Message         another  reduction  in  tajcation  would  he  possiole  next  year  if  Congress 
follo77ed  out  a  policy  of  economy.     The  President  suggested,  however, 
that  it  would  he  advisahle  to  delarj  action  until  tlie  end  of  the  fiscal 
year,  when  it  would  be  -jossihle  to  estima.te  more  acciarately  the  revenues  collecta- 
ble under  the  provisions  of  the  new  tsjc  law.     In  a  message  accompanying  the  hudget 
estimates  President  Coolidge  SBid  th^t  present  calculations  placed  the  "budget  sur- 
plus at  the  end  of  the  current  fiscal  year  at  ip67, 884,489  a,nd  the  probalDle  surplus 
at  the  end  of  the  fiscal  year  1925-26  at  $373,743,714.     He  also  called  attention 
to  the  fact  that  t'ais  had  been  accomplished  despite  the  fact  that  a  25  per  cent 
reduction  had  been  granted  on  income  tax  pajTiients  in  1924  and  provision  had  been 
made  to  meet  expenditures  under  the  Soldier  Bonus  law*    President  Coolidge  placed 
the  total  expenditures  for  the  fiscal  year  ending  June  30  at  $3,534,083,808  and 
for  the  fiscal  year  1926  at  $3,267,551,378,  a  decrease  of  $266,532,430  for  1926. 
These  figures  include  pajnnents  on  the  public  debt.     If  this  program  of  gradually 
reducing  the  expenditures  was  followed  out,  the  President  indicated,  a  reduction 
in  taxes  might  be  expected.   (Press,  Dec.  3.) 


i^ascle  Shoals  A  new  plan  for  the  operation  of  iTuscle  Shoals,  under  which  it 

Sill  would  be  dedicated  to  the  national  defense  and  the  production  of  ni- 

trogen for  explosives  ajid  fertilizers,  is  proposed  in  a.  bill  intro- 
duced December  2  by  Senator  Underwood.   (Press,  Dec.  3.) 


C'nicago  A  Chicago  dispatch  to  the  press  to-day  states  that  the  local 

Cotton  cotton  m.arket  showed  fair  activity,  with  total  sales  for  the  day 

Market  estimated  at  30,000  bales.     Local  traders,  spreaders  and  the  South 

continue  to  take  a  lively  interest  in  the  market*,  which  advanced  in 
sympathy  with  ITew  York  and  New  Orleans  and  closed  15{§28  points  higher. 
A  ITew  York  dispatch  says:  " Inaug^jrat ion  of  cotton  trading  on  the  Chicago 
Eoard  of  Trade  apparently  had  no  effect  on  prices  or  on  the  volume  of  business 
transacted  on  the  I-Tew  York  Cotton  Exchange." 


Wheat  Trophy  A  Chicago  dispatch  to  the  press  to-day  states  that  the  new 

to  Canadian    wheat  king,  named  December  2  in  the  international  hay  and  grain 

division  of  the  International  Livestock  Exposition,  is  J.C.Mitchell, 
owner  of  a  homestead  quarter  section  at  Dahinda,  Sask.     His  exhibit 
Was  selected  from  550  specimens  from  all  parts  of  the  United  States  and  Canada.' 
The  winning  sample,  a  bushel  of  hard  red  Spring  variety,  gave  Canada  her  thir- 
teenth grand  championship  in  the  fourteen  years'  history  of  the  show.  Mitchell, 
whose  victory     "-.•^.a'^  made  him  champion  for  the  third  time  in  the  past  decade,  took 
lip  a  160-acre  homestead  from  the  Dominion  Government  in  1907,  when  he  left  a 
cotton  factory  in  Manchester,  England,  "to  tal<:e  up  farming." 
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Agricultural  An  editorial  in  The  Wall  Street  Journal  for  ]}Ioveniber  2  says: 

Exports      "Exports  of  domestic  products  made  a  material  increase  in  October, 
the' total  being  $518,557,000  against  $392,207,000  a  year  ago.  The 
honor  for  most  of  this  great  increase  belongs  to  the  farmers,  whose 
products  have  been  going  abroad  in  unusoal  quantity.    Beginning  with 
Janaary,  exports  steadily  decrea.sed  until  in  July  they  were  near 
those  of  February",  192.?,  V7hich  v/as  the  lowest  point  of  the  past  four 
years.     Since  the  end  of  July  they  have  been  on  the  upward  grade  and 
for  the  ten  months  of  this  calendar  year  they  total  $3,572,837,000 
against  $3,274,038,000  a  year  ago.     The  turn  came  with  the  newly 
harvested  products,  reioresenting  foodstuffs  and  ra^w  rna.terials.  The 
new  crop  year  for  grain  begins  July  1  and  from  that  date  to  the  end  of 
October  the  official  figures  show  shipments  of  122,000,000  bushels  of 
wheat  a.gainst  74,500,000  a  year  ago.     The  movement  of  wheat  and  wheat 
flour  and  rye  and  rye  flour  is  certain  to  continue  throughout  the  re- 
mainder of  this  calendar  year.    At  the  beginning  of  the  cotton  crop 
year — Augast  1 — foreign  stocks  of  cotton  were  at  a  low  ebb.     Since  then 
the  export  movement  ha.s  been  heavy,   in  the  four  months  amounting  to 
3,000,000  bales,  or  656,000  more  than  last  year.     There  is  no  reason 
to  look  for  any  ma.terial  let-up  in  this  movement .     Foreign  consumers 
of  cotton  will  not  take  the  chances  of  another  bad  year  so  long  as 
there  is  a  supply  from  the  present  crop  available  at  reasonable  prices. 
Farm  products,  therefor"e,  can  be  expected  to  hold  up  the  foreign 
trade  for  this  year.    When  the  figures  for  geographical  distribution 
are  published  the  reasons  for  this  great  increase  will  be  apparent. 
It  means  mainly  an  increase  in  the  purchasing  power  of  Europe  at  the 
same  time  of  a  shortage  of  foodstuffs  and  cotton  throughout  the  world. 
Europe  predomina.tes  in  our  export  tr-'^de,  taking  more  tha.n  half  of  our 
shipments •     Of  this  portion  continental  Europe  takes  a  little  more 
than  half,  or  twice  as  much  as  our  entire  shipments  to  Asia.  G-ermany, 
of  course,  is  the  greatest  consumer  in  continental  Europe  and  the 
shipments  to  that  country  show  improved  conditions  there.    G-ermany  is 
buying  more  of  the  higher  priced  foodstuffs  than  at  any  time  since 
the  war.    For  instance,  in  1923  its  imports  of  butter  for  the  whole 
year  were  $1,000,000  and  in  the  first  eight  months  of  this  year  they 
were  $62,000,000.     It  is  also  taking  more  fresh  and  dried  fruits  and 
other  foods  in  the  luxury  class,  indicating  a  higher  standard  of  liv- 
ing.    Tha.t  the  EaroDean  situation  is  slowly  improving  is  to  be  seen 
in  our  export  trade,  and  at  the  same  time  a  shorta.ge  of  necessary 
foods  and  materiaJs  in  Europe,  of  which  we  have  an  abundant  supply, 
makes  for  an  increase  in  our  trade  for  the  next  few  months." 

Canadian  A  press  dispa.tch  December  2  sta.tes  that  the  success  of  the 

Immigration  movement  to  transplant  the  starving  inhabitants  of  the  Hebrides 
Islands  of  Scotland  to  Canada  under  a.  plan  of  farm  training  and 
settlement  instituted  by  Father  E.  A.  McDonnell  and  Bishop  Fallon  of 
London,  Onta-ric,  is  announced  by  the  Canadian  Pacific  Eailway,  which 
has  been  instrumental  in  carrying  out  the  transplantation.    An  an- 
nouncement from  the  railroad  says  in  part:   "British  Columbia  has 
been  active  in  arranging  for  the  settlement  of  Hebrideans  on  "Vancouver 
\  Island  through  the  purchase  of  property  which  has  reverted  to  the 

Government.  It  is  also  planned  to  -olace  the  newcomers  on  the  sina.ll 
islands  off  the  coast,  where  they  can  follow  their  traditional 
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pursuits  of  farming  and  fishing  and  "be  scarcely  aware  of  their 
change  of  location." 

ooperative  The  Press  Herald  and  Maine  Farmer  for  l\iovemher  SO    publishes  a 

arketing      state:nent  recentl;;^  issued  "by  Ja.mes  S.  Boyle,  professor  of  Rural 

Economy,  Cornell  University.     In  this  Professor  Boyle  says  in  part: 
"Is  it  necessary  to  repeat  here  that  the  farm  is  not  like  a  factory, 
in  which  output  or  supply  can  he  controlled  absolutely?    The  factory 
does  not  create  a  big  surplus.     History  tells  us  of  one  great  monop- 
olist who  said,    'I  do  not  fix  prices;   I  only  limit  my  output  and  let 
competing  buyers  hid  up  the  price.'     A  farmer's  monopoly  is  useless 
and  harmless.     For,  as  with  the  raisin  and  prune  monopolies,   the  high 
price  brings  immiedia^te  increase  in  acreage  and  very  soon  a  big  unsold 
surplus;  and  the  big  carry-over  breaks 'the  price,  finally,  to  below 
cost  of  production,  as  happened  with  these  two  commodities  in  1323. 
So  much  for  the  economic  principles.     The  signed  contract  the  'tie- 
them-up-tight '  idea,  the  legal  compulsion  theory — all  these  fail  un- 
less economies  are  realized  and  savings  effected  and  real  service 
performed.    The  'California  plan'  to  many  persons  means  merely  legal 
comr^ulsion.    But,  even  in  California,  they  have  lost  most  of  their 
faith  in  the  virtue  of  the  contract ... .But  the  contract,  with  the 
accompanj^-ing  promoter '  s  talk  a.bout  'merchandising,'  serves  to  fix 
the  eyes  of  the  fa^rmers  on  prices  as  the  immediate  goal  of  the 
a.ssociation .     'Price  control'   'domination  of  the  market,'  becomes 
the  a„ssociation '  s  aim  and  purpose.    But  this  is  the  wrong  economic 
basis  on  which  to  build — and  will  in  the  end  bring  disaster  as  the 
prune  and  apricot  and  raisin  growers  have  demonstrated.  Genuine 
cooperation,  so  far  as  the  marketing  of  fruits  and  vegetables  is 
concerned,  means  a  quality  production  first,     'Ninety  per  cent  of 
the  marketing  problem  is  solved  on  the  farm, '  says  our  foremost 
agricultural  economist,  Henry  C.  Taylor,  chief  of  the  Bureau  of 
Agricultural  Economics  of  the  United  States  Department  of  Agri- 
culture.    If  the  farmers  can  produce  the  quantity  and  quality  the 
market  wants,  can  grade  and  standardize  it , they  will  find  little 
difficulty  in  merchandising  it  in  such  a  way  as  to  effect  savings 
both  for  themselves  and  the  consumer." 

Cotton  G-oods  Benjamin  BaJcer  is  the  author  of  an  extensive  article  entitled 

Industry    "Cotton  Goods — An  Industry  Adrift,"  in  The  Annalist  for  December  1. 

In  this  he  says:  "IThat  has  happened — is  happening — to  the  American 
cotton  goods  industry,  especially  in  New  England?    So  far  as  precise 
knowledge  of  its  position  is  concerned,  the  industry  may  fairly  be 
called  adrift,  moving  uncertainly,  and,  as  an  industry,  without  co- 
hesion or  discipline  among  the  manufacturers,  who  may  be  compaxed  to 
the  crew  which  should  be  able  to  work  the  ship  of  the  industry  to  a 
safe  port.    A  careful  in^iuiry  into  the  situa.tion  makies  it  seem  that 
right  soundings,  a  conseciuent  knowledge  of  position,  ajid  a  proper 
charting  of  the  waters  yet  to  be  traversed,  may  ^et  bring  the  vessel 
saJfely  into  harbor....  Solution  of  the  difficulties  of  the  cotton 
goods  industry  is  neither  a  simple  nor  an  easy  matter.     It  will  re- 
quire time,  money,  energy,  inventiveness,  a  surrender  of  many  old 
habits  and  prejudices  and  the  est-^blishment  of  new  procedures  perhaps 
as  difficult  to  accomplish  as  the  abajidonm.ent  of  the  old.    No  one 
with  even  a  half-way  adequate  comprehension  of  the  many  almost  separate 
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situations  which  to<?;ether  co/.iposo  the  present  condition  of  the  cotton 
^f^oods  industry  will  thji.nk  of  proposing  pny  single  remedy  for  the 
present  rriis.^d  juntnients .  .  .  .  A  list  of  the  mrin  deficiencies  in  the 
eauipnient  of  the  industry  mi^^ht  v/ell  include  the  following.  No  p.de- 
qU'-^.te  statist ic.n.l  returns  of  any  t^7-pe  of  production,  or  consumption, 
or  stocks  on  hand.    Uo  adequate  statistical  research.    No  cooperative 
research  on  :nr..rkuts.     Much  needs  to  be  done  to  detemine  ?7hether  cotton 
can  he  ad'^ptr;d  to  uses  noTv'  served  "by  other  mrteri.^.ls ;  whether  it  has 
"been  ousted  hy  other  inaterials  from  certain  uses  and  can  'come  hack'; 
what  impending  changes  in  the  technic  of  other  industries  m.ay  open  new 
opportunities  for  the  use  oi  cotton;  whether  the  relative  rjrice  levels 
of  certain  m.ateriqls,  'including  cotton,  determine  which  will  he  used 
for  certain  Tjcrijose s ;  wheohsr  the  movement  of  such  price  levels  c?,n 
he  used  to  forecast  mcre^'se-d  or  dim.inished  use  of  cotton  in  certain 
directions.    No  adequate  study  of  a.dministrat ion,  or  attempt  to  m^^^ke 
useful  to  the  cotton  industry  the  newer  scientific  methods  which  have 
made  marked  progress  in  some  other  industries,  especially  a.s  concerns 
the  training  of  the  .a'irrdnistrators  of  the  future.     No  adequate  techni- 
cal rese-^.rch;  mec'^ning  hy  this  a  soud}^,   in  the  modern  scientific  atti- 
tude,  of  the  fa.cts  of  existing  processes.     Iz  is  only  too  easy  to  find 
executive  veterans  in  the  mills  c-^ltogether  at  odds  on  technical  Ques- 
tions which  should  long  .?go  hrve  been  reduced  to  undisputed  certainty. 
No  study  of  merch?n.dic lag  methods,  existing  and  possible,  nor  any  broad 
undertaking  to  unify  the  interests  of  producers  nnd  distributors  to 
the  end  of  strbilizing  and  mck-ing  m.ore  prosperous  the  entire  industry. 
No  provision  for  publicity  for  the  cotton  fibre  and  for  cotton  goods 
as  against  other  fibres  and  textiles;  or  in  protection  and  advancement 
of  the  interests  of  the  industry  as  a  whole.    Much  could  be  and  ought 
to  be  done  in  this  direct ioxi-     All  these  deficiencies  can  be  substr^nti-?!- • 
ly  remedied  only  by  cooperation  first  of  all.     They  exist  now  mainly 
because  of  the  "crn.dition'^l  individualistic  temper  of  the  industry." 

Irmnigrr^t ion  G-ermany  and  Great  Britain,  Y^ith  North  Ireland  are  running  a. 

Figares        close  race  in  the  number  of  im^:iigrant s  visaed  for  this  country  to 
date,  according  to  the  latest  figures  on  immigrant  visas  granted, 
made  public  December  1  by  the  State  Department.     The  total  quota  for 
Germany  for  the  current  year  is  51,227  and  the  visas  granted  total 
11,409,  while  Great  Britain  and  North  Ireland  have  a  quota  of  34,007, 
of  which  11.743  have  been  granted  visas.     The  Irish  Free  State,  with 
a  qo-ota  of  23,557,  was  third  with  9,150.   (Press,  Dec. 2.) 

Meat  Situation         In  its  monthly  review  of  the  livestock  a.nd  meat  situ.^tion, 
issued  Lecemiber  1,  the  Institute  of  Ai-ierican  Meat  Pa.ckers  s^ys  in 
pant:   "Vfith  he^^vy  receipts  of  hogs  at  the  leading  m.arkets  tha.t 
culmdn-^.ted  in  a  run  of  95,000  at  Chicago,  the  second  highest  day's 
receipts  on  record,   the  Vv'holesa.le  rjrices  of  fresh  pork  in  middle 
western  markets  shov^^ad  further  slight  declines  during  the  latter  part 
of  the  m.?nth  just  closed..  .  ^^  .-Notwith^it-^nding  the  hea.vy  receipts  and 
the  relrtivoiy  Ict/  levels/ wn".ch  fxx;&h  pork  has  been  wholesaling,  hog 
prices  a.t  Chic-:^^'o  did  iioz  decline  greatly.     Oarrent  hog  prices  are 
almost  30  per  cent  higher  than  they  were  a  year  ago.  Observers 
attribute  the  unusually  hea,vy  receipts  which  arrived  during  Novem.ber 
to  the  lack  of  corn  in  some  districts  and  to  the  comdng  of  colder 
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weather,  which  ha.s  forced  fprmers  to  hring  the  ho^rs  in  from  the 
field  and  either  feed  or  marlcet  them.     La.ckin.^  corn,  majiy  farmers 
sent  their  hogs  ouickly  to  market.     In  the  opinion  of  many  packers, 
the  marketing  of  hogs  in  such  large  numhers  and  in  unfinished  con- 
dition is  not  to  the  "best  interests  of  the  producer.    Demand  for 
smoked  products  and  for  dry  salt  meats  was  excellent." 

New  Jersey  An  Atlantic  City  dispatch  to  the  press  of  Decemher  2  says; 

?arra  Problems    "Because  of  present  marketing  methods,  the  farms  of  New  Jersey 

and  many  othe.r  States  are  heing  rapidly  deserted,  and  unless  remedial 
steps  arc  taken  swiftly,  the  country  will  face  an  extremely  serious 
situation  irvolving  a  shortage  of  agricultural  food  products,  accord- 
ing to  State  Sena.tor  A^a.ns  of  Three  Srid-^er>,  IT. J.,  Master  of  the 
liew  Jersey  C-r'^nge,"  which  is  holding  its  annual  meeting  in  Atlantic 
City.     In  a  recent  address  here,  C.  P.  Wilber  of  Trenton,  State 
Forester,  said  400,000  acres  of  farm  land  in  ITew  Jersey  had  already 
been  abandoned.     Senator  Agans  axrplified  this  statement  December  1  by 
say^ing  farmers  were  continuing  to  desert  their  fields  even  in  sec- 
tions most  advantageously  located.     The  farmers,  he  sa.id,  could  not 
obtain  a  price  for  thair  products  that  would  cover  the  cost  of  Pro- 
duction plus  a  reasonable  profit,  a.nd  that  the  res-oonsibility  for 
this  situation  wa.s  neither  with  the  farmer  nor  consumer,  but  the 
middleman." 

Section  3 

Department  of.  i       An  editorial  in  The  India  Rubber  World  for  December  1  says: 
Agriculture  "The  occa.sional  pessimist  mourns  the  fact  that  the  United  States 

Depa.rtment  of  Agriculture  has  not  matched  the  British  Imperial  Depart- 
ment pnd  given  to  our  manufacturers  all  the  rabber  needed  in  our  own 
dominions-     Of  course,   it  should  be  evident  that  our  department  never 
had  the  money  to  do  such  work  and  could  not  get  it,  and  this  in  spite 
of  frequent  appeals  dating  back  to  the  time  of  Secretary  Wilson. 
However,  with  the  pitiful  doles  that  caiiie  occ^'sionally  from  a  reluct- 
ant Congress  much  has  been  done  in  rubber.    But  would  it  not  be  a 
Just  and  a  graceful  thing  for  rubber  manufacturers  to  ponder  what 
this  overworked  department  of  ours  has  done  in  cotton?    Por  a.  grea.t 
pa.rt  of  the  rubber  industry,  cotton  is  a.lmost  as  essential  as  rubber 
itself.     It  is  the  skeleton  of  every  pneuma.tic  tire,  of  nearly  all 
belting  hose,  footwear,  water-proiDf ed  apparel,  and  numerous  other 
articles  properly  classed  as  rubber  goods.     Som.e  idea  of  the  imrrjort- 
ant  role  played  by  the  staple  n-^.y  be  ha.d  when  it  is  stated  that  in 
tires  alone  its  percentage  ranges  as  high  as  25,  a.nd  that  to  make 
50,000,000  tires  (now  the  approximate  requirement  for  a  year)  fully 
500,000  bales  of  cotton  must  be  provided.    Probably  as  much  more  is 
consumed  in  vaxious  other  divisions  of  the  rubber  industry,  raising 
the  total  to  a  round  m.illion  bales,  or  nbout  one-tenth  of  an  average 
year's  crop.     This  indispensable  concomit.^nt  of  rubber  is  aJmost 
wholly  grown  in  the  United  States — a  vast  crop — largely  a  creation  of 
the  Departm.ent  of  Agriculture,     In  no  other  agricultural  enterprise 
has  this  Federal  burea.u  had  to  contend  with  so  ma.ny  adverse  factors 
as  in  cotton  growing  and  marketing,  influences  so  unfavorable  as 
would  thoroughly  discour.-^ge  officials  less  far-sighted,  public- 
spirited,  ajid  indefatigable.     It  ha.s  stuck  resolutely  by  its  convic- 
tion tha.t  the  United  States  cam,  as  it  should,  supply  the  major  part 
of  its  cotton  needs  from  its  own  soil,  arid  advantageously.     It  has 
brought  to  the  planters  the  experience  of  the  world,  has  proved  on 
its  majiy  experimental  fajrms  th^t  cotton  growing  is  not  the  hit-or-miss 
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affair  corrsnonly  supposed,  nj.d  thrt  science  "ber.ts  empiricism  every 
time.     Throiic^h  a  vast  amount  of  research  v7ork  it  has  shown  the  "bene- 
fit of  and  hov;  to  get  pure  seed,  how  to  cultivate  sturdy  varieties, 
to  wa.ter  plants,  to  comoat  pests  pnd  plnnt  malr.dies,  \Yhat  sorts  are 
hest  suited  to  certa,in  localities,  how  to  offset  ?;eather  changes,  to 
gr.thcr  crops  efficiently;  and  it  has  pointed  out  the  "best  pl'^ns  for 
stora^re  and  the  most  effective  methods  of  marketing.     It  he^s  en- 
coura.ged  in  the  Southwent  a  a~',rvolous  development  in  cotton  growing 
th^t  m-ay  virtually  redeem  the  industry,  pn.d  ha.s  "been  particularly 
helpful  in  establishing  for  Arnerican  cotton  an  accurate  comi.?.ercial 
classification  as  to  grades,  colors,  and  staples ;  to  the  great  relief 
of  buyers  here  and  abroa.d  v'ho  hitnerto  have  had  to  depend  for  such 
aid  a.nd  gaidancs  on  the  interna  c  icnal  ma.rket  of  Liverpool.'' 

IvlASKET  QUOTATIOiTS 

Farm  Products  Dec. 2:     Nov/  York  sacked  Bound  Fxiite  potatoes  sold  at  $1.05  to 

$1.25  per  100  pounds  in  eastern  m^arkets;  80p  to  85^  f  .o^b.  Rochester, 
Yellow  varieties  of  onions  from  Hew  York  and  the  Middle  'vVest  brought 
m.ostly  $2  to  $2.50  sacked  per  100  ponnds  in  consiiming  centers;  $2  to 
$2.20  f .o.b,  Sochester,  N.Y.  and  $1,75  to  $1.90  f .o.b.  West  Michigan 
points.     Danish  tj^e  cabba.ge  from  I'Te?;  York  sold  at  $16  to  $25  bulk 
per  ton  in  eastern  mxarkets;  $12  to  $14  f  .o.b.  Rochester.  Virginia 
York  Imperial  apples  $4.50  to  $5  per  barrel  in  eastern  cities. 

Chicago  hog  prices  closed  at  $9.80  for  the  top;  bulk  of  sales 
$9.00  to  $9.60;  m.edixjn  and  good  beef  steers  $7.00  to"  $12.25;  butcher 
cows  and  heifers  $3-35  to  $11^50;  light  and  medium  weight  veal  calves 
$8o25  to  $10o50;  feedi:...g  lambs  $12.50  to  $13.10;  yearlings  $9  =  75  to 
$13.00;  fa.t  ewes  8-5.25  t.o  $8. "^5, 

G-rain  prices  cuoted  re'"^ember  2:     No. 2  red  virinter  St.  Louis 
$1.68  to  $1=69;  Kansas  City  $1.59.  No. 2  hard  winter  Chicago  SI, 52  l/2; 
St.  Louis  SI. 55  1/2;  Kpjisas  City  $1«48  to  $1.53.    No. 2  mixed  corn 
Chicago  $1.14;  Minneapolis  $1.10  l/2  to  $1.12  l/2.  No. 2  yellow  corn 
Chicago  $1  =  16  to  $1,-16  l/3;  Minneapolis  $1.17;  St.  Louis  $1.14  l/2; 
Kansas  City  ^1-03  to  $1.08  l/2.  No. 3  yellow  corn  Chicago  $1.15  to 
$1.15  l/2;  Minnes.iQolis  $1.11  l/2  to  $1.15  l/2.  No. 2  white  corn 
St.  Louis  $1.12  l/.?  to  $1,15;  Kansas  City  $1.08  l/2.  No. 3  white  oats 
Chicago  50  ij 2  to  5J  l/2.«^:  Minneapolis  48  to  48  l/4/5;  St. Louis  54 
to  55p.  No. 2  ^vhi-i-e  cats  Kans-^s  City  54jc. 

Middling  spot  cotton  in  10  desi;^ia.ted  spot  m-^rkets  up  27 
points,   closing  at  22^96,^  per  lb.  New  York  Decem-ber  future  contracts 
up  27  points  closing  ^^t  22. 92,^.   (Prepared  by  Ba.  of  Agr .  Econ.) 

Industrials  and      Average  closing  price    Lec .  2,      Lee.  1,      Dec.  1,  1923 
Railroads  20  Industrials'  110.71        110.44  93=15 

20  R.R.  stocks  96..60         96.28  81.00 

(Wall  St.  Jour.,  Dec.  3  0 
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The  President's       President  Coolidge's  annual  message,  sent  to  Congress  yester- 
Annual  Mes-    day  Toy  messenger  and  read  in  each  House  "by  a  clerk,  was  notahle  for 
sage         its  lack  of  specific  recommendations.    This  was  not  surprising,  in 

view  of  the  realization  that  the  shortness  of  the  legislative  session 
and  the  ahility  of  hostile  elements  in  the  Senate  and  the  House  to 
interfere  with  the  enactment  of  important  administration  measures  will  make  it 
necessary  that  Congress  shall  devote  itself  mainly,  if  not  entirely,  to  the  passage 
of  the  necessary  a^nnuaJ  supply  "bills  for  the  support  of  the  Government.    Upon  one 
topic,  however,  the  President  was  specific  and  emphatic.     In  reiterating  his  dis- 
appointment over  the  tax  reduction  legislation  of  last  June,  he  indicated  his  in- 
tention to  make  an  effort  in  the  next  Congress  to  obtain  tax  "reform,"  an  evident 
hint  that  he  desired  to  revive  the  I.^ellon  plan  of  tax  reduction  which  was  rejected 
in  the  last  session.     The  President  repeated  his  approval  of  the  Harding- Hughes 
plan  for  American  adhesion  to  the  Permanent  Court  of  International  Justice  and 
said  a  good  word  for  the  practicability  of  this  tribunal  in  helping  to  maintain 
world  peace .     Concerning  the  wax  debts  of  allied  nations  owed  to  the  United  States, 
the  President  came  out  fla.tly  against  cancelling  them,  and  said  he  believed  it 
"for  the  best  welfare  of  the  world  that  they  should  be  liquidated  and  paid  as  fast 
as  possible."     In  his  references  to  railways,  the  President  stressed  his  previous 
recommendation  for  legislation  to  expedite  their  consolidation  into  larger  systems. 
In  discussing  the  Government's  Muscle  Shoals  nitrate  plant,  the  President  suggested 
that  the  offers  made  should  be  investigated  by  Congress  and  if  there  should  be  no 
advantageous  proposal  for  its  lease  or  purchase,  "the  development  should  continue 
and  the  plant  should  be  dedicated  primarily  to  the  production  of  materials  for  the 
fertilization  of  the  soil ." (Press,  Dec. 4.) 


The  President  The  President,  in  his  annual  message  to  Congress  yesterday,  re- 

on  Agricult^ure  f erred  to  agriculture  as  follows:  "ilo  more  important  development 
has  taken  place  in  the  la.st  year  than  the  beginning  of  a  restoration 
of  agriculture  to  a  prosperous  condition.    We  must  permit  no  division 
of  cla.sses  in  this  country,  with  one  occupation  striving  to  secure  advantage  over 
another.    Each  must  proceed  under  open  opportunities  a.nd  nsrith  a.  fadr  prospect  of 
economic  equality.  .  The  G-overnment  can  not  successfully  insure  prosperity  or  fix 
prices  by  legislative  fiat.    Every  business  has -its  risk  ajid  its  times  of  depres- 
sion. It  is  well  known  that  in  the  long  run  there  will  be  a  more  even  prosperity 
and  a  more  satisfactory  range  of  -orices  under  the  natural  working  out  of  economic 
laws  than  when  the  Government  undertakes  the  artificial  support  of  markets  amd 
industries ....  It  was  on  account  of  past  depression,  and  in  spite  of  present  more 
encouraging  conditions,  that  I  have  assembled  an  agricultural  conference  made  up 
of  those  who  are  representative  of  this  great  industry  in  both  its  opera.ting  and 
economic  sides.  Every  one  knows  that  the  great  need  of  the  farmer  is  markets.  The 
country  is  not  suffering  on  the  side  of  production.  Almost  the  entire  difficulty 
is  one  the  side  of  distribution.     This  reaches  back,  of  course,  to  unit  costs  and 
diversification  and  many  allied  sub Ject s . . . . In  time  for  action  at  this  session, 
I  hope  to  report  to  the  Congress  such  legislative  remedies  as  the  conference  may 
recominend.    An  appropriation  should  be  made  to  defra^y  their  necessary  expenses." 
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Section  2 

Agricultural  An  editorial  in  The  Philaoelphia  Ledger  for  December   3  say-s: 

College      "Attenda.nce  at  agricultural  colleges  h?s  fallen  off  54  per  'cent  dur- 

Attendance    ing  the  last  ten  years.     The  average  enrollment  in  1914  was   458;  to- 
day it  is  only  289.     This  is,  of  course,  a  reflection  of  the  general 
movement  from  farm  to  city,  empha.sized  so  decidedly  "by  the  war.  A 
readjustment  will  come  in  time,  and  the  automobile  is  hound  to  hasten 
it.    As  for  the  agricultural  college  itself,  it  has  proved  its  value 
in  improving  the  methods  of  farming;  and  while  this  most  conservative 
element  in  the  popula.tion  may  not  entirely  have  accepted  hook-learn- 
ing at  its  real  value,  its  results,  hoth  in  general  and  in  particular, 
will  stand  the  test.    At  the  twenty-fifth  international  livestock  ex- 
hibition in  Chicago  the  text-hook  farmers  of  the  a.gricultural  schools 
walked  off  with  the  most  important  honors.     Improvement  in  technique 
can  he  taught  by  experience,  but  it  can  be  learned  from  books  and 
teachers  much  more  rapidly.     It  is  a.  fact,  for  instance,  that  the 
archery  amateurs  of  to-day  are  much  better  shots  than  the  longbowmen 
of  Hobin  Hood's  time.     Farming  is  older  than  history,  but  we  are  only 
beginning  to  learn  to  get  the  most  out  of  it." 

On  the  same  subject,  an  editorial  in  The  New  York  Times  of 
December  3  says:  " Agriciiltura.l  colleges  report  a  great  falling  off  in 
students.     Thirty-four  such  institutions  show  an  average  decrease  from 
458  in  1914  to  289  this  year.   'Where, '  asks  the  Blue  Valley  Creamery 
Institute,    'are  our  trained  agricultural  leaders  of  the  future  to 
come  from?    That  is  a  vital  question  in  the  imTDortant  development  of 
our  basic  industry,  upon  which  prosperity  hinges.'     A  correspondent 
of  The  Evening  Post,  who  assembles  impressive  figures  of  vacancies 
in  the  agricultural  colleges,  attributes  the  decline  in  the  student 
body  to  doubts  of  the  farmer's  son  about  the  future  of  agriculture. 
Yet,  somehow,   the  harvest  is  gleaned,  dairies  supply  milk  and  butter, 
the  American  hen  lays  eggs  indef atigably ,  truck  farms  yield  vege- 
tables for  the  table,  beeves  go  in  sufficient  numbers  from  the 
pasture  to  the  stockyard.     Is  it  the  alien  from  Scandinavia,  and 
Eastern  and  Southern  Europe  who  keeps  American  agriculture  from 
collapsing?    Or  are  the  adversities  of  the  farmer  exaggerated? 
Whatever  the  answer  ma^'  be,  America,  .can  not  stand  a.bandoned  farms 
ever^/where.     It  is  generally  realized  that  if  the  farmers  strike, 
there  will  be  nothing  to  eat.     There  never  was  a  time  when  the 
Department  of  Agriculture  was  doing  so  much  with  its  bulletins  and 
its  reports  to  help  the  farmer  to  plant  and  reap.    The  countr^^  has 
even  been  advised  by  the  G-overnment  to  consume  more  meat  than  ever — • 
right  in  the  teeth  of  the  dietitiajis,  who  urge  less  meat  and  plenty 
of  vegetables.     The  truth  is  that  almost  everything  is  being  done 
for  the  farmer  that  anybody  ca.n  think  of.     Ixately  the  County  Agri- 
cultural Agent  has  sprung  into  being,  thanks  to  legislation.    He  is 
supplementing  what  the  G-overriment  fails  to  do .  .  .  .  The  middleman  may 
ha.ve  a.  good  deal  to  answer  for,  but  perhaps  he  is  not  as  black  as 
he  is  painted.    Fair-dealing  middleman  are  to  be  met  with.  They 
will  tell  you  that  the  rail  ra.te  on  a  basket  of  peaches  from  Creorgia 
is  too  high.     The  railroads  are  doing  very  well  now,  too.  Without 
doubting  that  the  farmer  often  ha.s  a  hard  roa^d  to  travel  and  has 
much  to  contend  with,  it  may  be  sa.id  that  he  is  not  always  versed 
in  scientific  agriculture  nor  equaJ  to  his  opportunities." 
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Bak:ing 
Standards 


Only  under  Federal  sarjervision  can  effective  standardization 
of  the  "baking  trade  "be  realized,  John  M.  Hartley,  nation^-Al  secretary 
of  the  Retail  Baiters'  Association^  told  the  Few  York  Sta.te  Bakers' 
Association  at  Washington,  Decem"ber  2.    Bei  erring  to  la.rge  mergers 
in  the  "baking  trade,  Mr.  Hartley  saio.  that  it  was  a  question  whether 
a  super-niere;er  could  solve  the  pro'blera  of  waste  and  that  "bakers 
should  remea.cer  that  these  mergers  threatened  to  sulDstitute  for  trade 
cooperation  theory  of  capital  cooperation  and  "bureaucracy .  (Press , 
Dec. 3.) 


Calif  ornia 
Walnut  In- 
dustry 


"The  farm  magazine  section  of  the  Los  An.Teles  Sunday  Times 
carries  an  interesting  aruicle  "by  G-eorge  L'-,.i7,  which  gives  considera- 
"ble  data  regarding  the  CaJif ornia  walnut  industry.    Under  normal  con- 
ditions the  California  walnut  crop  runs  a"^")Out  50  million  pounds. 
There  are  over  100,000  acres  of  walnut  groves  in  that  State,  "but  only 
27  per  cent,  of  this  acreage  is  in  full  hearing  and  a.nother  one- third 
is  in  -partial  "bearing.    Hew  groves  are  heing  planted  at  the  rate  of 
5,000  acres  a  year,    llr .  Lew  pr-edicts  tha.t  'in  the  next  ten  years  they 
may  expect  production  at  the  rate  of  15C  million  pounds  per  yea.r .  If 
nothing  happens  to  interfere  with  this  trebling  of  the  California 
crop,  prices  for  walnuts  will  a"verage  considerably  less  than  to-day. 
About  20  million  pounds  of  walnuts  are  imported  annually,  mostly  from 
France  and  Japan.  ...  If  the  trebling  of  t'ne  California  crop  takes  pla.ce 
within  the  next  decade  as  predicted,   the  Nut  G-roiyers  '  Association  will 
have  a  big  job  ahead  to  increase  consumption  stiff iciently  to  avoid  too 
low  prices  for  profitable  growing  in  this  important  industry.  Maybe 
the  California  nuts  can  be  made  to  take  the  place  of  the  imported 
variety.     If  so,  that  will  give  the  heme  giowers  a  chance  to  expand 
their  output  about  40  per  cent,  without  additional  consumption.  In 
this  connection  it  is  of  interest  to  note  that  the  consumption  of 
almonds  in  this  country  is  almost  34  million  pounds,  of  which 
California  supplied  over  12  million  pounds."   (Commercial  West ,Nov . 29 . ) 


Cattle  Fi- 
nancing 


Farm  Profits 


The  Journal  of  Commerce  for  December  3  reports:  "The  financing 
of  cattle  on  the  ranges  of  the  country  is  regarded  by  President 
Coolidge  a.s  the  most  pressing  agricultural  problem  of  the  moment,  it 
was  disclosed  December  2  at  the  'vThite  House.    White  House  spokesmen 
stated  that  in  order  to  fill  the  existing  vacancy  on  the  Farm  Loan 
Boa.rd  the  President  was  seeking  a  ma.n  who  was  familiar  with  the 
cattle  industry  and  would  be  sympathetic  to  cattle  financing. 
Mr.  Coolidge,  it  was  explained.,  felt  that  from  a  credit  staaidpoint 
other  activities  of  the  cattle  industry  were  being  well  taken  care 
of,  but  tha.t  he  desired  that  every  facility  at  the  Government's  com- 
mand should  be  extended  to  the  financing  of  cattle  on  the  ranges." 

Fort  Bragg  (Calif.)  News  for  llovember  22  says:  "Farmers  of 
this  country  complain  that  they  are  not  making  any  profit,  or  at 
least  not  a  profit  in  keeping  with  tha.t  ma.de  by  manuf axturers  and 
merchants*     In  fact,  we  can  find  right  here  in  Fort  Bragg  men  who 
contend  that  the  farmers  have  been  steadily  losing  money  for  years. 
The  consumer  knows  he  is  paying  a  high  price  for  m.eats  ajid  farm 
produce .     The  railroads  claim  that  they  are  not  making  the  dividends 
permitted  by  law  with  present  freight  rates  ?>jid  they're  always  trying 


to  raise  tiiec.     ind  no;/  con is  onj  of  che  "biggcrt  p^ckin^:  p3.ant3  in 
the  country  asking  tl"^.  c  mr    tc  rpp^inx  a  receiver  for  i':.  i'^cr 
several  years  Clii-ago  packers  have  "oeen  chjw:'ng  "by  3hart£  in  the 
^  newspaper::-  hor  smdl  i^  thc^ir  prcf't  on  m^r/.'i.,  L^nd  if  thi^  one  "^tg 

concern  is  8,ct^ial±y  fa^-ing  "bamiruptcy ,  thcr.  it  looks  like  an  argument 
in  their  favor.    3u.t  the  './hole  affair  raist^..^  .an  inttresting  question^ 
and  one  probably  evc^ry  rc-.c^dcr  jf  this  paper  has  askud  himself  time 
and  a,gain-     If  the  i armor,  the  packer,  the  rrairoads  and  the  consumer 
all  fail  to  get  much  out  of  the  provision  trade — then  who  is  getting 
the  money?    What  becomes  of  the  difference  between  the  low  price  on 
the  farm  and  the  high  price  on  the  dining  tablo?    Answers  to  these 
questions  ^tou?  d  r-]^ikz  migh-':y  interesting  r  3r.ling  and  might  also  solve 
what  to  us  has  long  b^en  cne  of  the  deepest  nj-stsrieci       America  J' 

Je^eral  Aid  in        A  Chicago  dispatch  to  the  press  of  December  ^  Cii^t3s  that 
Marketing     better  prices  thj  n  yerr  for  wheat  and  corn  were  te^meC.  "accidental" 
R.e,C.ommended  and  "incidents"  .-"csulting  from  adverse  c^op  cor)dlticns  here  and 

abroad,  in  an  aaoress  in  Chicago,  Decem>';r       before  the  National 
Association  of  Ccmmissionert^ ,  Sccretari^.^  and  Departments  of  Agri- 
culture at  its  annual  m.K-ti.ng.     Georgu  Yi .  V.o:r..^r,  Agx'ioultural 
Commissioner  of  Virginia,  leclai'-ed  that  nijlccT  jf  agricultural 
fundamentals  had  contributed  "to  tho  c:?:-sl>3  in  -jhich  the  farmer  of 
every  section  findn  hinself  tc-dgy."    'de  rccoiFr.cinds  adoption  of 
legislation  pending  in  Congress  looking  to  the  er^-^ablishment  of 
Federal  machinery  for  cooperative  marker: ing. 

Florida  Ex-  The  Florida  Growar  for  Novembei  22  says:  "Florida  will  again 

hibition       exhibit  ,at  the  Madison  Square  G-arden  in  New  York  City.    This  show 
will  immediately  follow  the  South  Florida.  Fair,  which  is  set  for 
early  February,    The  sho".7  at  tho  Garden  last  year  was  a  success  and 
created  great  intercut  in  the  pofisibillties  of  Florida.    This  year 
the  exhibitors  and  managers  will  be  better  prepared  to  put  the  show 
over." 

French  Sugar  A  Paris  dispatch  tn  the  press  cf  November  29  states  that 

Crop         French  sugar  production  j.ncreasod  r;D  gruaoly  this  year  tha-t  it  is 
believed  there  will  be  no  i^eed  of  importations.    Whereas  last 
year's  production  v:ab  489,000  long  tons,  the  total  this  year  reaches 
760,000  long  tons.    It  io  est imted  thcit  the  suga.r  consumption  for 
the  year  will  be  about  the  latter  figure. 

Grain  B3,tes  The  Interstate  Con^^ierce  Cci-imission  December  1  approved  the 

petitip|i  of  the  Missouri  Pacific  and  other  sou.thwestern  carriers  for 
a  modification  of  an  order  issued  by  the  conimission  in  the  matter  of 
rates  on  grain  and  grain  products  moving  on  the  west  side  route  of 
the  applicants'  lines  in  Kansas  to  other  mid-western  points  when 
the  rg^tes  are  based  on  Kansas  City,  Mo.,  combinations,  to  Helena, Arji^^ 
(Press ^  Dec*?0 

Mellon  Advises         fphe  presp  of  December  3  states  that  Secretary  Mellon  counsels 
Foreign  Loans  JUnei-ipan  t?'^si4ess  to  be  prepared  to  meet  demands  for  continued  aid 
and  coo'^eratiqn  ii^  the  economic  recovery  of  Europe,  in  a  personal 
stateme^ti  w|itten  for  the  Mooseheart  Magazine,  and  ma.de  public 


Sege^^^e^,  2  |y  Treasury. 


If  the  European  requirements  for 
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f inojicir<.l  assistpnce  are  raet,  '^s  Mr.  liellon  "believes  they  can  "be  met 
in  AjTierica,  he  feels  "the  general  effect  will  be  a  period  of  progress 
and  increasing;  prosperity  here,  provided  we  e^iercise  a  reason.ahle  de- 
gree of  restrpant  and  sound  judgment  in  our  undertpJcings . "  The 
Secretary  adds  thpt  "better  conditions  in  America  and  a  "brO'-^dened 
market  for  the  products  of  American  effort  surely  will  result  from  an 
improved  world  condition.     Inaugaration  of  the  Dawes  settlement  "un- 
doubtedly marks  the  beginning  of  the  solution  of  the  econor-ic  troubles 
of  Europe,"  Mr.  iaellon  declares. 

Production  and         An  editorial  in  The  Hural  New-Yorker  for  November  29  says: 
Marketing    "With  real  cooper.^ t ion  in  selling  and  an  organization  which  will  en- 
able farmers  to  regulate  production  to  suit  demiand,  our  farmers  will 
be  in  far  better  condition.    There  must  be  a  readjustment  of  crops 
and  methods.    We  are  now  importing  great  quantities  of  sugar  and  wool, 
practically  every  pound  of  which  could  be  produced  in  this  country. 
There  are,  without  doubt,  many  fanners  who  barely  make  a  living  at 
dairying  as  at  present  conducted,  who  might  do  far  better  by  growing 
sugar  beets  or  keeping  more  sheep.     There  are  some  good  opportunities 
in  poultry  keeping,  for  we  a.re  still  importing  great  qua.ntities  of 
poultry  and  eggs.    We  can  not  encourage  any  great  plunge  in  fruit 
growing.     The  orchards  we  now  have  need  better  care.     In  the  East  one 
great  trouble  with  dairying  is  that  too  many  farmers  are  producing 
milk  at  a  loss.    As  they  are  situated  in  relation  to  their  soil  and  to 
the  market  it  is  not  likely  that  they  can  produce  milk  at  a  profit. 
It  would  be  far  better  if  they  could  plaji  to  work  slowly,  into  other 
crops  of  stock  and  leave  milk  production  to  those  who  are  best  fitted 
to  keep  a  dairy.     Sooner  or  la.ter,  following  natural  la,w,  the  un- 
profit'^ble  dairy  nast  go.    No  legislation  can  sr^ve  a  business  which 
is  naturally  unprofitable.    From  the  G-enesee  Valley  a.cross  the  country 
to  California.,  time  ai*ter  time  this  truth  has  been  worked  out  with 
grain  growers.    Farms  a.nd  farmers  grow  poor  at  raising  whea.t  contin- 
uously, and  then  come  back  to  prosperity  by  slowly  abandoning  grain  , 
for  other  farm  products.     In  a  wa.y  the  production  of  liquid  milk  in 
the  East  is  reacting  upon  m-any  of  our  farmers  imch  the  same  as  ex- 
clusive grain  growing  affected  the  farm.ers  of  the  West.    Full  en- 
forcement of  the  la.ws  we  now  have,  and  honest  and  full  cooperation, 
will  help,  but  there  i-iast  aJso  be  a  readjustment  of  farm  crops  and  a 
better  regulation  of  milk  production." 

Rural  Banks  EuraJ  ba^nks  are  filled  with  money,  according  to  the  monthly  re- 

view of  the  Northwestern  National  Bank  of  Minneapolis,  iviinn .  The  re- 
view says:  "Roughly  speaking,  collections  of  grain  drai'ts  this  season 
are  double  ?/hat  they  were  for  the  corresponding^  period  last  year,  a.nd 
deposits  of  country  banks  held  in  Minneapolis  correspondent  banl^s  are 
also  double;  on  the  other  hand  outstanding  loans  to  country  banks  are 
about  half  their  last  year's  volume." 

Work  on  the  country's  rivers,  harbors,  and  waterways  will  re- 
quire $71,604^980  in  the  yea.r  beginnin.i;  July  1,  1925.  Recom-menda- 
tions  for  the  v^-^rious  projects  were  made  by  the  Chief  of  Engineers 
of  the  Army,  under  whose  direction  this  work  is  carried  on,  in  his 
annual  report  submitted  to  Congress  December  1  with  the  1926  fiscal 
year  estima.tes.  (Press,  Dec. 2.) 


Waterways 
Upkeep 
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Section  3 

IvlABKET  qUOTATIO^TS 

Farm  Products  Dec.  3:     Chica.i^o  \i.o;i  prices  closed  .-^.t  $9.75  for  the  top  and 

$8.90  to  $9.50  for  the  hulk.    Medium  and  rood  heef  steers  $7.15  to 
$12.25;  hut  Cher  co^jts  and  heifers  $3.35  to  $11.50;  rnd  feeder  steers 
$4.50  to  $7.50. 

New  York  sacked  Round  White  pota.toes  $1.10  to  $1.25  per  100 
pounds  in  eastern  cities;  80  to  85j(5  f.o.h.  Rochester.  Northern 
sacked  Round  Whites,  fair  equality,  80  to  95/  carlot  sales  in  Chicago; 
65/^  to  75)^  f.o.h.  New  York  cahhage  wealcened  in  eastern  markets  to 
$15  to  $23  hulk  per  ton  for  Danish  type;  $12  to  $14  f.o.h.  Rochester. 
Onions  r^^nerally  stronr^er,  thourf^h  ste<'^dy  in  a  few  markets.    New  York 
and  Midwestern  yellows  mostly  $2.25  to  $2.55  sacked  per  100  pounds  for 
hest  stock  in  consuming  centers;  $2.25  f.  o.h.    Rochester  and  $1.60 
to  $2  f.o.h.  West  Michic?:an  points.    New  York  and  Massachusetts  Baldwin 
apples  firm  at  $5  to  $5.50  per  harrel  in  eastern  markets .    New  York 
Golden  Self-hlanchin.^  celery  fairly  steadj^  at  $2.50  to  $3  per  2/3 
crate  in  leading  markets;  m^ostly  $2.25  f.o.h.  Rochester. 

Closini^:  prices  on  92  score  hutter:     New  York  47ji;  Chica<;::o 
47  1/4/5;  Philadelphia  47/^;  Boston  45jii. 

G-rain  prices  quoted  Dec.  3:    No. 2  red  winter  Chicago  $1.67; 
Kansas  City  $1.60  to  $1.65.    No. 2  hard  winter  Chicago  $1.54  3/4  to 
$1.55  l/4;  Kansas  City  $1.48  to  $1.58.  No. 2  mixed  corn  Chica.^o 
$1.16  l/4;  Minneapolis  $1.13  l/2  to  $1.15  l/2;  Kansas  City  $1.08  to 
$1.09.  No. 2  yellow  corn  Chicae;o  $1.18  to  ;^1.19  l/2;  Minneapolis  $1.20; 
Kajisps  City  $1.09  to  $1.10.    No. 3  yellow  corn  Chicago  $1.16  l/2  to 
$1.17  3/4;  Minneapolis  $1.14  l/2  to  $1.18  l/2;  No. 2  white  corn 
Kansas  City  $1.10  to  $1.11.    No. 2  white  oats  Kansas  City  54  I/2/; 
No. 3  white  oats  Chicago  51  to  54j^;  Minneapolis  49  5/8  to  49  7/8/^. 

Spot  cotton  in  10  designated  spot  markets  up  6  points,  closing 
at  23.02j^  per  Ih .    New  York  Decemher  future  contracts  up  1  point, 
closing  at  22.95ji.  (Prepared  hy  Bu.  of  Agr.  Econ.) 

Industrials  and     Average  closiny?-  price    Dec.  3,      Dec.  2,      Dec.  3,  1923 
Railroads  20  Industrials         110.83       110.71  92.64 

20  P.P. stocks  97.21         96.60  80.96 


(Wall  St.  Jour.,  Dec.  4.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  a$ 
r*S^«^  in  Iho  press  en  matters  affecting  a^riculturts  par^«ularly  ir.  ita  ft^onomic  aspects,  SsapoMibility.  fjpprcTaJ 
or  diefipprorral,  iiyr  vte^vTs  and  opinions  quoted  is  «xpri»9ly  discUimad.  The  int«nt  la  U>  r«fl»4^t  ft<MursteIy  tUe 
news  of  importance. 
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The  President  Addressing  mid-western  audiences  for  the  7irst  time  since  he 

on  Agriculture    entered  the  White  House,  President  Coolidge  made  two  important 
speeches  in  Chicago  yesterday  in  which  he  discussed  the  needs  of 
Ai-ierican  agriculture  and  the  relationship  of  the  United  States  to 
present  day  world  prohlems.     The  two  audiences  were  made  up  of  "business  and  com- 
mercial leaders,  m^ny  of  them,  engaged  in  lines  that  "bring  them  in  contact  with 
agricultural  trpcde.     The  President,  who  went  to  Chicago  primarily  to  attend  the 
International  Livestock  Exposition,  told  these  city  dwellers  in  plain  langaage 
tha.t  the  time  had  come  when  they  should  adhere  strictly,  to  the  golden  rule  in 
their  business  relations  with  the  tillers  of  the  soil.     He  declared  that  too  much 
thought  had  "been  given  to  problems  and  commodity  prices,  "and  not  enough  thought 
to  the  men  and  women  who  are  engaged  in  agriculture,  to  their  v/elfare  and  to  their 
prosperity.*'    He  said:  "We  m^ast  look  "beyond  the  quotations  of  the  market-place  and 
see  what  price  we  are  proposing  to  pay,  what  rewards  we  are  proposing  to  confer  in 
exchange  for  the  hard-working  lives  on  the  farm."    He  decle„red  tliat  most  of  the 
troubles  that  now  confront  the  fa.rmer  had  come  about  through  over-production  and  a 
lack  of  systematic  endeavor  in  the  sale  of  his  products.     He  suggested  that  the 
farmer  could  assist  in  his  own  rehabilitation  by  lessening  production  a.nd  adS^pting 
the  principles  of  cooperative  marketing  in  the  disposal  of  his  wares. 

In  his  address  before  the  Chicago  Commercial  Club  yesterday.  President 
Coolidge  said:  "I  am  profo^mdly  impressed  with  the  fact  that  the  structure  of 
modern  society  is  essentially  a  unity,  destined  to  stand  or  to  fall  a.s  such.  It 
is  our  fortijne  and  our  privilege  that  in  the  present  exigency  we  are  in  a  posi- 
tion to  talie  a  p.^rt  of  great  helpfulness  and  leadership,  and  we  shall  best  serve 
ourselves  and  help  others  if  we  direct  our  efforts  to  raising,  in  the  broadest 
way,  thd  standards  of  humaji  welfare  everywhere.    We  mast  seek  to  find  and  to  play 
a  part  whereby,  without  destroying  ourselves,  we  may  help  others.    We  can  not 
hope  indefinitely  to  maintain  our  country  as  a  specially  fa.vored  community,  an 
isle  of  contentment  lifted  above  the  general  level  of  the  avora.ge  of  the  sta.nda.rds 
of  humanity.     I  know  there  was  a  time  when  many  among  us  believed  this  was  possi- 
ble.   But  who,  now,  can  continue  clinging  to  such  a  faith,  in  view  of  the  lesson 
which  the  war  brought  to  us?     If  we  could  not  avoid  involvement  in  a  war  whose 
causes  were  foreign,  and  whose  issues  were  chiefly  alien  to  us  because  we  had 
settled  them  for  ourselves  long  a.go*,  how  can  we  hope  to  a.void  our  full  share  of 
responsibility  in  connection  with  other  world  problems  which,  if  they  a.re  ever 
to  be  solved,  must  be  solved  in  an  atmosphere  of  peace  and  good-will?    We  mast  be 
constantly  rea.dy  to  help  at  homie  and  abroad  where  our  help  is  desired  and  would 
be  effective.     It  is  our  wish  to  live  in  a  world  which  shall  be  at  peace.  But 
we  can  no  more  assure  permanent  and  stable  peace  without  cooper.ation  among  the 
nations  than  we  could  assure  victory  and  wa.r  without  allies  ajnong  them." 
(Press,  Dec.  5.) 


Secretary  G-ore»s      The  nomination  of  Howa.rd  M.  Gore  to  be  Secretary  of  Agriculture 

Appointment  was  confirmed  in  the  Senate  yesterday.   (Press,  Dec.  5.) 

Confirmed 


I 
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Section  2 

Agricultural  Denver  EypresG  of  iJoveralDer  26  says:  "Cho.rles  S.  Barrett, 

Needs       president  of  the  National  J'armers'  Union,  and  a  meniljer  of  President 
Coolidge's  agricrLltur al  "board,  says  the  farmers  want  (1)  passage  of 
the  truth-in-f c.i"bric  bill;   (2)  legislation  to  protect  farmers'  inter- 
ests by  providing  for  truthful  and  adequate  branding,  labeling  and 
a.d^^ert ising  of  seeds,  foods  and  fertili'^ers  when  shipped  in  intersta.te 
commerce;   (5)  legiyis.tion  to  provide  for  more  adeauate  market  reports 
by  the  Department  ox  Agriculture,  both  at  home  a/  d  abroad.,  and  to  give 
certain  foreign  repine sentai'ives  of  the  Department  of  Agriculture  the 
rank  of  &>gric-c.l tural  attache;   (4)  the  prevention  thi'ough  legislation, 
if  possible,  of  discrimination  by  manuf actiirers ,  financial  and  com- 
mercial interests  against  farmers  who  wish  to  buy  collectively  in 
wholesale  quantities r   (5)  revision  of  the  Esch-CT;mmins  act  in  order 
to  secure  lower  freight  rates,  and  (6)  measures  which  will  insure  no 
recurrence  of  discriminations  against  the  farmer,  which  have  obtained 
under  the  federal  Beser^ve  system  and  Federal  Farm  Loan  Boa,rd.     This  is 
a  good  starter  and  almost  enough  to  keep  Congress  busy  for  a  few  weeks 
withor.t  tackling  Uuscle  Shoals,  the  World  Court,  foreign  affairs,  tax 
reduction,  a  priblic  building  program,  and  a  lot  of  other  measures  pend- 
ing." 

Baking  Industry       I.K.Eussell,  editor  of  Baking  Technology,  is  the  author  of  an 
extensive  article  entitled  "That  Loaf  of  Bread,  1924  Model,"  in  The 
Nation's  Business  for  December.    He  says  in  part:     "The  housewife  knows 
she  could  never  accomplish  this  evenness  of  result  .     So  she  bowed  to 
the  modern  baker.     She  ha.s  bought  bakers'  bread  until  the  industry, 
within  the  decade,  ha,s  pressed  forward  from  seventeenth  to  seventh 
place  among  American  trades.     It  is  organized  now  with  its  own 
Institute  of  Baking,  to  teach  its  own  students  how  to  behave  in  a 
modern  plant  while  machinery  makes  the  bread.    And  this  leads  natural- 
ly to  the  price  question.    All  there  is  to  the  cry  of  'bread  trust' 
is  that  the  housewife  gladly  buys  at  10  cents  a  loaf  the  modern  bread 
on  which  vastly  more  has  been  spent  than  was  ever  dreamed  of  as  nec- 
essary on  the  old  loaf.    And  the  housewife  will  pay  this  10  cents  for 
this  loaf  much  more  gla.dly  than  she  will  pay  5  cents  for  the  old 
hand-miade  loaf  in  a  plant  that  is  a  mere  shelter  for  workmen.     If  it 
hadn't  been  for  this  willingness,  the  modern  industrialization  of 
baking  never  would  have  occurred.     Some  bakeries  have  been  run  to  the 
wall  in  price  fights.     I  have  watched  them  go — they  were  offering  the 
old  time  loaf  in  every  case,  often  at  half  the  price  of  the  modern 
loaf.     In  the  old  loaf,  flour  was  80  per  cent  of  the  balcer '  s  cost  and 
the  slogan  ran:    'A  pound  of  flour  should  cost  the  same  as  a  pound  of 
bread,  '  since  the  water  the  baker  used  a.dded  enoiigh  weight  to  make 
this  slogan  fair.    But  in  the  modern  loa.f  white  flour  ranl^s  with 
white  pa.per  in  the  modern  newsp.-^per  office.    Prom  a  proud  place  as 
the  cost  leader  it  has  dropped  down  until  it  is  only  20  per  cent  of 
the  cost.     The  rest  goes  into  quality  insurance  and  enriching  in- 
gredients that  make  the  modern  loaf  welcome  and  appetizing.     Is  it 
any  wonder  baking  stocks  have  just  rea.ched  the  stock  exchanges,  and 
that  banks  teke  note  of  baking?     If  you  fea.r  there  is  a  trust—re- 
member every  woman  caji  get  every  ingredient  of  a  loaf  in  any  grocery 
store  and  her  kitchen  is  all  the  factory  she  requires,  Vvuth  the  over- 
head already  paid.     She  has  surrendered  to  a  force  that  holds  her  by 
sheer  good  will  alone — the  only  power  the  modern  bal-cer  has  to  force 
acceptance  of  his  goods." 


Vol  .XV, no. 56 


-3- 


Decemljer  5,  1924 


Britain  Lightens      A  modification  has  been  made  "by  the  British  Government  in  the 
Livestock      recently  imposed  prohibition  on  the  importation  into  Great  Britain 
Ban  from  the  Unitod  Stabes  of  ca.ttle,  pigs,  sheep,  goats,  hay  and  straw, 

the  Commerce  Department  was  advised  Decemher  3  in  dispatches  from 
London.     The  ne^v  le.^^alat ions  limit  the  prohibition  to  "the  States  of 
Idaho,  Utah,   Coloiado,  K^^ns.-^.s,  Arkansas,  Missouri  and  Mississippi  and 
such  other  parts  of  the  United  States  as  lie  to  the  South  and  Southv/est 
of  those  States."     This  modification  resulted  frcm  informal  represen- 
tations made  "by  the  iimerican  Ambassador  at  London  in  view  of  the  steps 
taken  to  deal  v/ith  the  recent  outbreak  of  foot-and-mouth  disease  on 
the  Texas  coast  region.     The  United  States  promises  to  inform  the 
British  Government  by  cable  if  the  disease  spreads  further  eastward. 
The  effect  of  the  modification  will  be  to  reopen  the  eastern  ports  of 
the  United  States  for  shipmencs  of  cattle,  hay,  straw,  etc.  (Press, 
Doc.4. ) 

Canada  to  An  Ottawa  dispatch  to  the  press  of  December  4  states  that  in- 

Raise  Tariffs    creased  duties  on  certain  commodities  imported  into  Canada  from 

the  United  S-cates  and  other  countries  having  no  commercial  treaty  with 
the  Dominion  will  follow  formal  adoption  of  the  Canadian-Australian 
reciprocal  tra,de  agreement  recently  drafted,  it  was  learned  December  3. 
E.G.Pauley,  Assistant  United  States  Trade  Commissioner  in  Melbourne, 
reports  that  the  commodities  on  which  increased  rates  of  from  1  to  4 
cents  a  pound  will  be  imposed  include:  Presh  mea^ts,  lard,  eggs  and 
cheese,  butter,  canned  vegetables  and  fruits,  and  honey.    Mr. Pauley's 
report  forecasts  an  increase  of  from  10  to  30  per  cent  ad  valorem  on 
beeswax,  dried  fruits,  glue  and  gelatin. 

Cotton  Reports         Semi-Weekly  Farm  News  for  November  7  says:  "Clarence  Ousley  is 
the  author  of  an  article  in  the  Federal  International  News,  published 
by  a  banl^ing  company  at  New  Orleans,  in  which  he  says,    'If  it  were 
possible  to  have  Government  reports  every  day,  as  the  cotton  trade  has 
private  information  every  day,  it  would  be  to  the  grower's  advantage, 
because  ultimately  values  are  fixed  upon  ascertained  truth  and  the 
gro7/er's  interest  is  in  the  economic  value  and  not  in  the  speculative 
value.'    While  Mr.  Ousley  would  favor  daily  reports,  he  thinks  if 
that  be  impracticable,  that  the  fortnightly  reports  are  a  useful  step 
in  that  direction.     He  does  not  agree  with  cotton  dealers  and  mill  men 
who  h^ve  protested  that  the  present  system  of  reports  has  proved 
hurtful,    He  argues:    'A  due  appraisal  of  the  facts  and  an  intelligent 
interpretation  of  the  circiunstances  certainly  do  not  warrant  at  this 
tim.e  a  final  opinion  that  the  Government's  semi-monthly  reports  tend 
to  make  the  ma.rket  unduly  sensitive.     The  truth  is  that  the  United 
States  has  the  best  system  of  crop  reporting  statistics  in  the  world, 
and  on  the  whole  it  is  as  nearly  free  from  selfish  or  private  in- 
fluences as  it  is  possible  for  a  human  agency  to  be.     It  is  not  in- 
fallible because  nothing  human  is  infallible,  but  it  is  far  less 
fallible  than  any  private  agency,  and  until  there  has  been  more  un- 
favorable evidence  than  ha.s  yet  been  presented  it  is  entitled  to  the 
piiblic's  confidence.     That  it  has  such  confidence  is  attested  by  the 
simple  fact  tha.t  even  when  the  private  reports  approxiraa.te  the  Gov- 
ernment report,  the  market  advances  or  declines  accordingly  as  the 
Government  is  slightly  below  or  slightly  above.     The  public  takes 
notice  of  the  private  r.eports  and  is  somewhat  influenced  by  them  as 
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indication  of  the  G-overnment  reports,  "but  it  acts  decisively  only  on 
the  GGver7ir:}8nt  reports  c'     11;  is  po?:si'ole  that  Mr.  Chisley  is  not  wholly 
fanciful  iv.  n.\?  ;"^.ppLSit ion  that  daily  reports  would  "be  hetter  than 
fori  nightly  re"pcrts.     If  information  were  given  out  at  Washington  a.s 
rspidly  as  it  is  received  with  sunnnaries  as  often  as  sunnaries  were 
Ju'jtified  ty  dc.ta  received,  it  might  reveal  the  trend  of  production 
conlitions  wi^^h  suf f iciojit  steadiness  to  offset  these  ten-dollar-a 
"bale  upsets  that  greet  the  sudden  rupture  of  profound  secrecy  with 
•  a  Government  prediction  of  the  probable"^  yield .    Laily  reports  would  "be 

statements  of  fact  in  a  form  which  would  not  precli;.j.e  predict ion^  in- 
det-d,  "but  forestall  speculative  trade-wagers  on  what  a  given  predic- 
tion would  "be  on  a  gi^en  date.     It  is  Mr.  Ousley's  notion  that  the 
trade,  and  pa^rticularly  the  grower,  can  not  "be  said  to  "be  hurt  "by  the 
fluctuations  acco:Lpanying  the  reports.    He  holds  fluctuations  to  "be 
inrierent  in  the  cotton  Liarket,  with  G-overnment  reports  as  with  private 
reports.    But  it  is  noteworthy  tha.t  the  mion  most  in  sympathy  with  the 
trade,  growers  smd  "bi;yers  and  millers  all  alike,  appeared  in  Washington 
last  year  at  a  conf erc-.nce  called  "by  the  Secretary  of  Agriculture  and 
reconmended  the  twice-a-month  plan  of  reports." 

Extension  Service    Kansas  City  Daily  Drovers  Telegram  for  Decem"ber  1  says:  "The 
and  Comm^anity    growth  of  the  community  spirit  is  one  of  the  outstajiding  develop- 
Development      ments  of  the  agricultural  world  to-day.     The  good  old  days  of 

spelling  oees,  husking  "bees,  log  rollings,  coruitry  church  fairs  and 
school  district  literary  societies  are  "being  surpassed  to-day  "by  the 
growing  spirit  of  comjnunity  organization.     The  movement  is  sweeping 
the  land.     Scarcely  an  agricultural  co"unt3^  in  America  can  "be  found  in 
which  the  agricultural  Extension  Service  has  not  planted  its  commani-  , 
ty  organizations  and  esta"blished  its  community  centers.    The  movement 
promises  to  "be  one  of  the  most  far-reaching  movements  of  the  century 
in  its  influence  on  life  on  the  farm,  for  it  ministers  to  the  huiiiaji 
side  of  life  and  "brings  a.hout  a  commanity  of  interest  in  all  the  ac- 
tivities that  pertain  to  farm  life.     Ideal  community  organizations 
a^re  not  hard  to  find.     Let  the  Fahius  commanity,  one  of  the  ten  or- 
ganized comiiranities  of  Marion  County,  Mo.,   serve  a.s  a  type  of  the 
thousands  of  such  commanity  organizations  which  are  ministering  to 
the  solution  of  rural  life  pro"blems  to-day.    A  great  community  house 
has  "been  "built,  around  which  center  the  activities  of  the  organization. 
These  activities  cover  a  wide  range.    Meetings  to  discuss  the  farm 
program  of  the  commanity,  farm  demonstrations,  discussion  of  cooperative 
marketing,  dem.onst  rat  ions  in  home  economics  for  the  farm  women,  "boys' 
and  girls'  cluD  work,  lectures,  entertainments,  masicals,  commanity 
singing,  discussion  of  national  pro"blems  "by  competent  men,  instruction 
in  sanitation  and  hygiene  "by  the  visiting  trained  nurse,  Sunday  school 
ajid  religious  services.    A  thousand  persons  gather  to  attend  the  annual 
comr.Tu.nity  fair  with  its  wealth  of  agricultural  exhi"bits,  that  would 
put  to  shajne  the  county  fair  of  a  few  years  ago  with  its  pitiful  ap- 
peal of  the  race  tra.ck  and  the  fakir  shows.     In  the  commanity  fair  the 
exhi"bits  run  the  whole  scale  of  livestock,  poultry,  crops,  "baking, 
pastry,  canning,  fancy  work,  flowers,  contests  and  even  "ba.'bies.  The 
round  of  activities  r^ans  through  the  whole  year.. -The  farm  commanity 
organizations  to-day  are  the  little  democracies  of  the  civilization 
of  Ainerican  agriculture.     T'ney  are  ccntri"but ing  the  major  part  towa.rd 
making  the  farmer  one  of  the  "best  informed  men  in  the  land.  The 
science  of  goverrjnent,  the  pro"blem.s  of  economics,  the  greater  world 
movements,  are  all  "brought  to  him.  through  the  activities  of  his 
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comnranity  organization.     The  growth  of  the  commanity  spirit  is  a  hope- 
ful sign  for  agriculture.     The  connnanity  organizations  are  worthy  suc- 
cessors to  the  tcvni  meetings  and  the  minor  social  organizations  of  formr- 
er  generations." 

Immigration  Application  of  the  present  American  immigration  policy  and  pro- 

posed alterations  in  that  r>olicy  constitute  a  large  part  of  the  ma.ter- 
ial  on  which  the  Lehor  Department's  annual  report,  as  made  puhlic 
yesterda.y,  is  based.     Three  salient  changes  in  imrixigration  practice  a.re 
suggested  hy  Secretarj^  Davis.     The  first  would  apply  to  citizens  of 
Canada,  Mexico  and  other  l\Forth  American  countries  outside  the  United 
States  the  quota  restrictions  governing  entrance  of  aliens  from  other 
lands.     The  second  would  allow  temporary  increase  in  the  admission  of 
alienG  in  tim-es  of  established  and  particularized  lahor  shortage  in  the 
United  States,  and  permit  administrative  restriction  of  all  immigration 
under  existing  legal  limits  in  times  '.of  unemployment.    The  third  major 
proposal  would  require  the  registration  and  enrollment  of  all  aliens 
admitted  to  the  country.   (Press,  Dec.  4.) 

International  A  Chicago  dispatch  to  the  press  of  December  4  states  that 

Livestock      R.L.Heiiman,  of  Hope,   Ind.,  December  3  was  selected  grand  champion  corn 
Bhow         exhibitor  in  the  Interna.t ional  Livestock  Show,  hay  and  grain  division. 
The  exhibit  was  the  Heilnian  Johnson  County  ?.niite  Dent  variety. 
J  .E.Mnjnert ,  Astoria,  111.,  corn  king  la,st  year,  won  second  honors,  the 
reserve  championship,  with  his  exhibit  of  Yellow  Dent  variety.  The 
Junior  championship  of  the  silver  Jubilee  show,  for  boys  and  girls 
under  18,  went  to  Frank  Lux,  a  16-year-old  high  school  boy  of  ShelVy- 
ville,   Ind.     L.E.Peterson,  Victor , Mont . ,  was  awarded  the  grand  cham- 
pionship in  the  oats  division  of  the  hay  and  grain  show.     Third  honors 
went  to  J.C.Lucas,  Cayley,  Alberta.     Canadian  exhibitors  took  twenty- 
five  out  of  thirty  awards  in  this  division.    Peterson's  victory  in 
taking  the  grand  championship  brought  th^at  honor  to  the  United  States 
from  Canada  for  the  first  time  in  six  years.     In  the  flint  corn  di- 
vision, A. S. Campbell ,  Blenheim, Ont . ,  won  the  grand  championship. 
Canadian  exhibitors  in  this  division  won  the  first  ten  places  and  a 
total  of  twelve  out  of  the  fifteen  awards.    Princeton  Eosev/ood,  a 
yearling  breeding  shorthorn  heifer  from  the  prince  of  Wales '  Alberta 
ranch,  won  the  blue  ribbon  in  the  cattle  competition.     The  grand 
chainpion  wether  of  the  show  was  a  Shropshire  lamb  from  the  Iroquois 
Parms,   Cooperstown,  N.Y.     The  year's  best  beef  went  to  market  December 
3,  when  Deacon,  11-month  Hereford  steer,  selected  grajid  champion 
December  2,  wound  up  a  brilliant  career  on  the  auction  block.  Dea.con, 
owned  by  Johm  C.  Shaffer,  Chicago,  Denver  and  Indianapolis  publisher, 
also  was  selected  grand  champion  ca.lf  of  the  show  pjid  champion 
Hereford  calf.     He  weighed  in  at  S50  pounds.     He  came  from  Ken  Caryl 
ranch,  Littleton, Col .     He  was  sold  to  the  Book-Cadillac  Hotel  of 
Detroit  for  $1.40  a  pound.     IPae  grand  champion  carload  lot  of  fat 
cattle,  for  which  E.  T.  Hall,  of  Mechanicsburg, 111 . ,  won  the  prize,  , 
and  consisting  of  yearling  Aberdeen  Angus  steers,  was  sold  for  39 
cents  a  po^md  to  the  Pittsburgh  Packing  and  Provision  Company. 

Irish-Belgium  ,  The  press  of  December  4  states  that  consulax  advices  a.nnounce 

Trade        that  a  syndicate  representing  Irish  Pree  State  and  Belgian  capital  to 
the  extent  of  500, 000 . francs  has  been  formed  for  the  purpose  of 


I 
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promoting  trade,  particularly  in  livestock;  bet^reen  the  ?ree  State  and 
Belgi'O'jn,   say  ccnG-a.].ar  radvices  to  the  DeDart:nont  of  Gomierce .     Ar^-  un- 
der-Gaking  has  "bOon  er.tered  into  by  the  Irish  interests  involved  to 
deliver  20,000  head  of  fat  ca.ttle  by  May  1,  1925.     The  venture  is  ex- 
pected to  increa.se  consideralDly  the  volume  of  trade  between  the  Free 
S'oate  and  Bsi^^rom  and  is  looked  upon  as  a  step  in  the  development  by 
the  Free  State  of  a  system  of  direct  trading. 


Section  3 
MAPKET  QuOTATIOilS 

Farm  Products  Dec -,3;     Chicago  hog  prices  closed  at  $9.75  for  the  top  and 

$8.90  to  $9.50  for  the  bulk.     Medium  and  good  beef  steers  $7.15  to 
$12.25;  bu'Gcher  cows  and  heifers  $3.35  to  $11.50;  and  feeder  steers 
■    $<r.50  to  $7.50. 

lJe'>T  York  S8.-cked  Round  White  potatoes  mostly  $1.10  to  $1.25  per 
100  pounds  in  eastern  cities;  60ji  to  85/^  f  .o.b.  Rochester.    I^Iew  York 
cabbage  weakened  in  eastern  markets  to  $15  to  $23  bulk  per  ton  for 
Danish  type;  $12  to  $l'x  f  .o.b.  Rochester.    Jlew  York  and  midwestern 
yellow  onions  mostly  $2.25  to  $2^65  sacked  per  100  porjids  for  best 
stock  in  consuming  centers;  $2.25  f . o .b.Rochester  and  $1.60  to  $2  f . 
f.o.b.  West  Michigan  points.    ITew  York  and  Massachvisetts  Baldwin  ap-^ 
pies  firm,  at  $5  to  $5.50  per  barrel  in  eastern  markets. 

Closing  prices  on  92'  score  butter:     New  York  47/^;  Chicago 
47  l/U;  Philadelphia  47p;  Boston  45;^, 

Grain  prices  quoted  Dec.  3:     l\io.2  red  winter  Chicago  $1.67; 
Kansas  City  $1.60  to'$l-S5.  No. 2  hard  winter  Chicago  $1.54  3/4  to 
$1.55  l/4;  Kansas  City  $1.48  to  $1.58.    No. 2  mixed  corn  Chicago 
$1.16  l/4;  Minneapolis  $1.13  l/2  to  $1.15  l/2;  Kansas  City  $1.08  to 
$1.09.  No. 2  yellow  corn  Chicago  $1.18  to  $1.19  l/2;  Mirjieapolis 
$1.20;  Kansas  City  $1.09  to  $1.10.     No. 3  yellow  corn  Chicago  $1.16  l/2 
to  $1,17  3/4;  Minneapolis  $1.14  I/2  to  $1.18  l/2;  No. 2  white  corn 
Kansas  City  $1.10  to  $1.11.    No. 2  white  oats  Kansas  City  54  l/2)i. 
No. 3  white  oats  Chicago  51  to  54^  Minneapolis  49  5/8  to  49  7/8/^. 

Middling  spot  cotton  in  10  designated  spot  markets  up  6  points, 
closing  at  23.02j^  per  lb.    New  York  December  future  contracts  up  1 
point,  closing  at  22.93;^.   (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price    Dec.  4,      Dec.  3,        Dec.  4,  1923 
Railroads  20  Industrials''  111.56        110.83  92.68 

20  R.R. stocks  98.03  97.21  81.28 


(Wall  St.  Jour.,  Dec.  5.) 


Prepared  in  the  United  States  Department  of  A^ricuikire  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reSeeied  in  ihe  press  on  matters  oifocting  asriculture,  partieularly  in  iU  ©conomic  aspects.  Kespoasibility.  approval 
or  disapproval,  for  views  and  opinicas  quoted  is  expressly  di&cisimed.  The  Lnt^nt  is  t45  reflect  accurately  the 
news  of  importance. 
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The  President's        The  press  to-day  reports  that  President  Coolidge  told  friends 
Impressions      who  traveled  with  him  that  he  was  delighted  with  his  visit  to 
of  Western    Chicago.    He  was  glad  to  get  in  touch  with  representative  men  familiar 
Conditions    with  conditions  on  the  farm  and  gratified  to  learn  that  economic  con- 
ditions were  steadily  improving.    He  returned  impressed  with  the  be- 
lief that  the  West  was  a.hout  to  enter  an  era  of  substantial  prosperity 
which  would  he  shared  by  the  country  generally.    He  believed  the  rehabilitation 
of  Europe  would  help  things  in  the  United  States  greatly. 


National  A  national  arboretum  for  the  propagation  of  trees  and  plants, 

Arboretum     to  be  established  near  Washington,  is  sought  in  a  bill  introduced 
Legislation  December  4  in  the  Senate  by  Senator  Pepper  and  simultaneously  in  the 
House  by  Bepresentative  Luce.    According  to  the  terms  of  the  bill, 
the  Secretary  of  Agriculture  is  authorized  to  establish  this  arboret- 
lun  on  land  owned  or  to  be  bought  by  the  United  States,  along  the  Anacostia  River, 
north  of  Benning  Bridge.    An  appropriation  of  $300,000  is  asked  for  acquisition 
of  the  land.  (Press,  Dec.  5.) 


Cotton  Under  a  proposed  amendment  to  the  cotton  statistics  law  by 

Statistics    Sena^tor  Smith,  of  South  Carolina,  December  3,  the  Director  of  the 
Legislation  Census  would  be  authorized  to  procu.re  and  publish  ginning  reports 
as  of  August  1st  and  16,  September  1  and  16,  October  1  and  18, 
November  1  and  14,  December  1  and  13,  January  16  and  March  1. 
(Press,  Dec. 4.) 


Border  Live-  A  bill  to  authorize  the  return  duty  free  within  three  years 

stock  Legis-  of  livestock  taken  into  Mexico  for  pasturage  was  introduced  in  the 
lation  House  December  3  by  Bepresentative  G-arner.   (Press,  Dec. 4.) 


Cotton  A  New  York  dispatch  to  the  press  to-day  states  that  the 

Exchange      New  York  Cotton  Exchange  has  amended  its  rules  to  provide  that  trad- 
Rules  ing  in  the  current  month  shall  cease  on  the  tenth  day  of  the  montk, 
Notices,  however,  may  be  issued  thereafter  up  to  the  end  of  the 
month  in  accordance  with  the  provisions  of  the  United  Sta.tes  Cotton 
Futures  act.     In  order  not  to  disturb  existing  contracts,  the  new  rule  will  not 
go  into  effect  on  any  contracts,  prior  to  those  of  December,  1925. 


Livestock  A  Chicago  dispatch  to  the  press  to-day  states  tha.t 

Show  Mrs. Joseph  Prantz,  of  Mount  Cory, 0. , breeder  of  blue-'blood  Oalloway 

Honors         cattle,  is  one  of  the  first  women  breeders  to  win  top  honors  in 

the  International  Livestock  Exposition.  Entries  from  Mrs.Prantz's 
herd  took  one  grand  championship  and  half  a  dozen  blue  ribbons  along  with  sev- 
eral seconds  for  breeding  Galloways  of  various  grades  ajid  ages. 
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Section  2 

American                   The  Washington  Post  of  December  5  quotes  Dr.  E.D.3all , Director 
Scientific    of  Scientific  Work  of  the  Department  of  Agriculture,  as  stating  be- 
Work           fore  the  highway  research  board,  v/hich  is  affiliated  with  the  division 
of  engineering  and  industrial  research  of  the  National  Research  Council 
at  Washington,  December  4,  th.^t  following  the  war,  England  voted  an 
appro.prirtion  of  $5,000,000  a  yeajr  for  five  yeezs  for  agricultural  re- 
search in  addition  to  its  regular  expenditures  for  that  work.  With  the 
5-year  period  expiring  in  1925,  Dr.  Ball  added,  the  British  G-overnment 
has  extended  this  special  appropriation  for  another  five  years  and 
increa.sed  it  50  per  cent  for  pure  research,  and  40  per  cent  for  agri- 
cultural educa^tion.    England  is  spending  more  per  capita  for  such  ac- 
tivities thaji  the  United  States,  he  asserted.  "If  we  are  to  keep  pac^ 
with  the  nations  of  this  world,  and  I  have  faith  that  we  are,  then  we 
must  ultimately  do  the  same  thing,"  Dr. Ball  continued.     It  is  only  a 
matter  of  a.  short  time  until  the  financial  situation  should  warrant 
those  in  places  of  lea^dership  considering  these  matters;  and  when  they 
do  I  believe  they  will  wa.nt  to  put  us  baxk  into  a  position  of  lea^der- 
ship  of  the  world,  the  only  place  we  should  have.     Scientific  train- 
ing and  the  a.DDlicp.tion  of  science  to  our  problems  will  conauer  them 
all  

Cotton  Con-  An  editorial  in  The  Wall  Street  Journal  for  December  5  says: 

sumption      "How  nrach  American  cotton  will  the  world  cons-'ome  this  year?    No  one 
knows.     A  leading  European  authority  says  12,600,000  bales.  This 
seem.s  extremely  conservative  when  it  is  rememxbered  that  last  year,  one 
of  depression  and  high  prices,  consumption  was  11,240,000  bales.  In 
the  three  years  preceding  the  war  the  average  consumption  was 
14,500,000  bales.     This  shows  what  is  possible  when  the  world  gets  to 
work.    At  the  most  conservative  estimate  the  outlook  is  for  a  steady 
consumption  of  cotton  that  will  take  care  of  all  that  is  produced 
this  year.    But  the  addition  to  the  crop  puts  the  mills  in  a  com- 
fortable position  as  regards  supplies  and  prices.     There  could  be 
nothing  better  for  the  whole  cotton  industry  than  Just  such  a  condi- 
tion.    Not  alone  the  cotton  industry  but  the  whole  business  world  has 
occasion  to  be  grateful  for  the  added  s'onshine  of  October  and 
November . " 


Dollar  Value  An  editorial  in  The  New  York  Times  of  December  5  says:  "It 

takes  $1.50  to-day  to  buy  what  $1  would  buy  ten  years  ago,  according 
to  Professor  Jacob  H.  Hollajider  of  Johns  Hopkins.     To-day's  dollar  is 
worth  67  cents  compared  with  the  year  1914.     The  present  price  index 
has  been  generally  and  roughly  quoted  as  160.     For  this  ten-point  drop 
revealed  by  Professor  Hollander  the  public  will  be  correspondingly 
thankful.    Unfortunately,  we  are  promised  no  further  grounds  for 
gra.titude.     It  is  Professor  Hollander's  belief  that  the  67-cent  con- 
dition is  permanent.    A  return  to  pre-war  prices  is  not  to  be  hoped 
for.    We  have  entered  upon  one  of  the  historic  periods  of  readjust- 
ment of  the  economic  life  on  a  new  price  level.     Sometimes  prices 
have  risen  and  ea.rnings  have  followed.     Sometim.es  wages  have  soared 
and  prices  ha.ve  followed.     It  is  during  the  period  of  eaualization 
that  people  suffer.     The  AmericaJi  wage  earner  is  not  the  loser  by 
a  67-cent  dollar ... .The  case  is  different  with  three  other  classes 
of  the  population.     The  farmer  is  exposed  to  a  scale  of  price 
fluctuation  for  his  products  that  no  other  trade  approaches.  If 
the  price  he  obtained  for  this  yea.r  '  s  wheat  should  only  hold,  he 
would  be  within  approximate  range  of  1914  conditions.    But  Canadian 
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pnd  Eussi-^n  fr^mine  grve  and  Cc*^nndin,n  and  Hussian  "bninper  crops  may  t?ke 
nvipy,  and  the  a;5:ri cultural  pro"blem  rem^^ins  a  proper  concern  at  Wash- 
ington.    The  actual  relief  or  the  hope  of  relief  which  is  vouchsafed 
to  the  farmer  in  the  play  of  the  grain  exch^^nges  is  not  granted  to 
the  two  other  classes...." 

Livestock  president  Coolidge,   in  his  address  Lecemher  4  hefore  the  Inter- 

Industry  as  national  Livestock  Exposition  at  Chicago,  said:   "We  are  entitled,  I 
Viewed  "by      thiiik,  to  look  upon  livestock  as  one  of  the  most  highly  developed  prod- 
the  ucts  of  the  agricultural  industry-     To  "bring  that  industry  to  its 

President      present  high  estate  has  required  a  continuing  cooperation  of  unflagging 
industry,  determined  courage,  sound  "business,  a  widespread  ajid  intelli- 
gent ETDplication  of  scientific  methods  ajid  the  recognition  of  the 
practical  advantar^ies  to  "be  derived  from  our  American  system  of  a.gricul- 
tur.a.l  education.     This  annual  exposition  has  marked  perha.ps  more  accu- 
rately than  any  other  index  the  stea.dy  progression  of  agriculture  from 
an  unorganized  and  rudimentary  occupation  to  the  point  where  it  has 
taken  on  the  character  of  a  profession,  and  ha.s  summoned  to  its  aid 
the  most  effective  methods  in  "business  orga^niza.tion,  economic  anal^^sis 
and  scientific  methods ...  .Y/ith  some  knowledge  and  a  "broad  interest  in 
all  these  activities,  I  have  "been  gla.d  of  opportunity  to  visit  the 
exposition  this  yea.r .    By  doing  so  I  have  strengthened  my  "belief  in 
the  necessity  to  maintain  every  proper  agency  aaming  to  improve  live-  . 
stock,  and  to  increa„se  the  rewards  of  the  industry.     The  faith  and 
determination  of  those  who  have  effected  the  great  improvement  in  our 
livestock  since  the  beginning  of  this  century  a.re  deserving  of  all 
encouragement  ajid  support,  and  you  may  "be  sure  that  these  will  "be  ex- 
tended in  every  proper  manner  "by  the  National  Government.    The  im- 
portance, indeed  the  necessity,  of  such  a  policy  is  attested  hy  the 
statement  that  for  the  crop  year  192S-24  over  53  per  cent  of  the 
gross  income  of  the  Nation  from  agricultural  production  came  from 
livestock.    Over  11  per  cent  of  the  entire  national  income  from  all 
industry  in  the  Nation  was  from  livestock  and  livestock  products, 
finally,  our  country's  preeminence  in  this  "branch  of  agriculture  is 
shown  by  the  fact  tha.t  although  we  have  only  about  6  per  cent  of  the 
world's  population,  we  possess  over  11  per  cent  of  its  cattle,  over 
29  per  cent  of  its  swine,  and  nearly  8  per  cent  of  its  sheep.     We  are 
the  greatest  meat-producing  and  the  greatest  meat- consuming  Nation 
in  the  world.     It  is  necessary  to  ha.ve  prosperity  for  am  industry 
which  is  so  great  a  national  asset.     The  livestock  industry  is  on  a 
better  foundation  to-da.y  than  at  any  time  since  the  price  collapse 
of  1919  and  1920.     The  cattle  men  have  had  a  harder  time  than  any 
other  group.    For  three  years  gradual  but  steady  liauidation  has  been 
going  on  in  the  cattle  indtrstry.    Now,  however,  iTiany  of  the  expensive 
wartime  loans  have  been  padd,  m.oney  is  cheaper  and  the  outlook  for 
reduction  of  hog  raising  should  strengthen  the  ma,rket  for  beef.  Condi- 
tions are  not  yet  good,  however,  in  the  cattle  business.     The  enormous 
increase  in  hog  production  and  slaughtering  in  1922  and  1923  produced 
a  competition  which  inevitably  injured  the  m^arket  for  beef....  In  a 
broad  view,  I  think  we  will  find  general  -agreement  that  if  our  live- 
stock industry  were  as  efficient  in  marketing  as  it  is  in  producing, 
its  results  would  be  fa,r  better.     This  exposition  has  been  an  annual 
exhibit  of  the  best  methods  and  results  in  production ... .But  on  the 
side  of  efficient  marketing  there  ha.s  not  been  a  corresponding 
progress.     If  this  exp^osition,  or  some  other  institution  adapted  to 
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the  purpose  would  dcTote  the  next  quarter  century  to  the  cetterment 
of  marketing  methods,  and  would  do  it  a.s  effectively  as  the  workxf 
improving  production  has  "been  done,  most  of  your  protlems  Trculd  De 
far  on  the  way  to  solution. .. -Neither  the  Government,  nor  the  insti- 
tutions of  agricultural  education,  nor  the  henevolent  p^jrposes  of 
society  as  a  whole,  can  in  the  end  do  for  the  farmers  the  things 
that  only  the  farmers  can  do  for  themselves.     Experts  and  scientists 
may  devise  means  to  cheapen  and  increase  production.    But  there  will 
be  no  cheaper  or  greater  production  unless  the  millions  of  farm.ers 
shall  employ  these  means.    Masters  of  business  organization  may 
work  out  plans  for  orderly  production  and  orderly  marketing.  Eut 
unless  the  farmers  will  adopt  these  plans,  they  will  produce  no 
advantages ..." 

New  Jersey  An  Atlantic  City  dispatch  to  the  press  of  December  5  states 

Orange  Advo-  that  the  establishjnent  of  convict  farms,  instead  of  jails,  where 
Gates  Con-    the  prisoners  can  maintain  themselves  and  aid  the  community  by  rais- 
vict  Labor    ing  farm  products,  was  advocated  December  4  by  the  }^ew  Jersey  C-range , 
at  the  concluding  session  of  it^  ann^aal  convention  in  Atlantic  City. 
The  Grange  pointed  out  that  this  plan  would  benefit  the  prisoners 
and  would  be  of  great  value  to  the  State,  since  the  prisoners  could 
be  used  to  drain  the  marsh  lands,  aid  in  the  extermination  of  mos- 
quitoes, and  also  work  on  the-  reads. 

Potash  A  charge  that  the  German  potash  industry,  thorough  the  pre-war 

monopoly  restored  to  it  by  the  Franc o-C-er man  agreement  to  divide  the 
Anerican  market,  is  keeping  costs  of  exp'orted  potash  so  high  as  to 
penalize  American  and  other  consumers  is  made  by  Chemical  and 
Metallurgical  Engineering  in  its  current  issue.  "The  Erench  and 
German  potash  agreement  divides  the  imerican  market  in  such  manner," 
says  the  publication,  "that  the  German  manuf actureii's  will  mal^e 
62  1/2  per  cent  of  deliveries  and  those  in  France  (Alsace)  37  I/2 
per  cent .     The  agreement  remains  in  effect  for  three  years  from 
May  1  last,  and  continues  the  production,  aJlccation  and  price- 
fixing  of  the  German  Eederal  Potash  Council  (the  Eeichs-Kalirat ) , 
with  its  uneconomic  policy  of  shielding  the  inefficient  hom.e  producer 
at  the  expense  of  American  and  other  foreign  users." 

Russia  Modifies       An  Associated  Press  dispatch  from  Moscow  December  5  says: 
Economic        "The  Soviet's  economic  policy,  appears  to  be  undergoing  gradual 
Policy  modifications.     'The  Government  of  late  has  p„dopted  a  mach  more 

lenient  attitude  toward  private  trading,  private  capital,  foreign 
imports  and  concessions.     The  chaxige  of  tactics  to  bolster  up  the 
Soviet  economic  structij-re  received  official  emphasis  December  4 
when  Eeliz  Djerjinsky,  head  of  the  Supreme  Economic  Council,  de- 
clared at  a  meeting  of  the  council  that  Soviet  legislation  and 
Comm'o.nist  Party  inst reactions  had  gone  too  far  in  suppressing  pri- 
vate capital.     The  Speaker  urged  the  reintroducing  of  private  funds 
into  trade  and  recommended  a  less  drastic  policy  toward  foreign  im- 
portations.   He  also  stressed  the  desirability  of  granting  con- 
cessions to  foreigners.    This,  he  asserted,  was  a  sounder  economic 
policy  than  seeking  loans  abroad," 
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Sugar  Merger  Merger  of  the  American  Sagar  Refining  Company  with  the  National 

Delayed      Sugar  Eefining  Conrpany  of  New  Jersey  will  reciuire  a  court  modification 
of  a  decree  entered  in  192S,   in  the  opinion  of  Attorney  General  Stone. 
A  Department  of  Justice  investigation  into  a  merger  proposal  had  con- 
vinced him,  he  stated,  although  the  inquiry  still  is  incomplete,  that 
s^jfficient  grounds  exist  for  withholding  consent  without  first  having 
a  court  review.    The  court  decree  enjoined  the  American  Company  from 
obtaining  more  of  the  stock  of  the  Na^tional  than  held  May  2,  1922,  the 
date  of  the  decree.     The  decision  recited  that  the  American  once  held 
50  per  cent  of  the  proposed  stock  of  the  National,  hut  during  the  suit 
it  disposed  of  half  of  its  holdings . (Press ,  Dec.  5.) 

Tax  Cut  Urged  Secretary  Mellon,  in  his  annual  report,  submitted  to  Congress 

"by  Secretary  December  4,  ma,de  another  appeal  for  the  reduction  of  high -surtax 
Mellon       rates,  and  for  other  tax  reforms  as  beneficial  to  business,  contending 
that  "there  lie  before  us  to-day,  if  we  approach  them  with  intelligence, 
years  of  prosperous  and  healthy  conditions  such  as  succeeded  the 
election  of  1896."    Mr.  Mellon  recommended  a  surtax  of  not  more  than 
25  per  cent  of  incomes  of  $300,000  and  over,  which  with  the  normal  tax: 
of  6  per  cent  would  give  a  maximum  level  of  31  per  cent, the  same  he 
sought  unsuccessfully  to  have  adopted  by  the  last  session  of  Congress. 
He  also  asked  for  a  revision  downward  of  the  estate  taxes,  a  reconsidera- 
tion of  the  gift  tax  provisions,  and  repeal  of  the  publicity  section  of 
the  revenue  law.    These  definite  recommendations  followed  a  review  by 
Secretary  Mellon  of  the  strides  which  the  United  States  has  made  toward 
complete  post-war  economic  rehabilitation,  in  which  he  said  that  "v/e  are 
perhaps  the  first  nation  now  to  present  reasonable  assurances  that  we 
have  come  through  successfully."  (Press,  Dec.  5.) 

Western  Land  An  editorial  in  New  England  Homestead  for  November  29  says: 

Values      "Another  boom  in  land  'values'  is  making  headway  in  the  western  corn 
belt.    Higher  prices  for  grain  are  being  capitalized  by  adding  $25 
to  the  price  of  land.    Speculators  are  beginning  to  contract  for  farms 
at  the  advance,  in  hopes  of  unloading  upon  ignorant  or  deluded  investors. 
This  is  the  gajnble  which  within  four  years  plunged  the  whole  western 
country  into  distress.     It  looks  as  though  a  lot  of  western  'lambs*, 
were  going  to  be  sheared  much  as  certain  eastern  'lambs'  are  being 
sheared  who  rushed  into  Wall  Street  to  pay  fancy  prices  for  stocks 
that  can  not  earn  a  return  thereon.    All  such  attempts  to  'lift  one's 
self  by  the  bootstraps^  inevitably  end  in  reaction  and  failure.  Potato 
and  apple  growers,  who  now  are  suffering  from  low  prices,  are  to-day 
in  the  predicament  that  may  befall  western  grain  growers  next  year, 
should  19^^5  produce  a  world  plethora  of  grain  instead  of  the  phenomenal 
shortage  in  grain  in  nearly  all  other  countries  than  the  United  States, 
which  is  the  cause  of  present  high  prices  for  grain,  feed  and  flour." 

Wool  Market  The  Conmercial  Bulletin  to-day  says:   "The  business  in  wool  is 

somewhat  irregular,  depending  largely  upon  the  stocks  available,  which 
are  very  limited,  as  a  whole.... In  the  West  conttacting  is  proceed- 
ing more  or  less  steadily  and  prices  are  fully  firm  compared  with  last 
week,  the  outstanding  feature  of  the  week  being  the  sealed  bid  sale  of 
Idaho  wools  at  Portland, Ore . ,  where  55  l/s  cents  was  paid  for  the 
Van  ]>a.sen  medium  clip,  bulk,  three-eights  grade." 
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Section  3 
tIASXST  QUOTATIONS 

Farm  Products  Dec.  5:     Chicago  hog  prices  closed  at  $9.60  for  the  top  and 

$8.50  to  $9.20  for  the  hulk.    Medium  and  good  beef  steers  $7/35  ^.o 
$12.75;  butcher  cows  and  heifers  $3.40  to  $10-75;  and  feeder  steers 
$4.25  to  $7.50. 

Maine  bulk  Green  Mountain  potatoes  $1.10  to  $1.35  in  New  York, 
50  to  55^  f.o.b.  Presque  Isle.     Virginia  yellow  sweot  potatoes  closed 
at  75/^  to  $1.50  higher  in  ea„stern  markets  at  $5  to  $6.50  per  barrel. 
New  York  Danish  type  cabbage  $2  to  $3  lower  at  $18  to  $22  per  ton  in 
ea^stern  cities;  steady  at  $12  to  $14  f.o.b.  Rochester.  Ludwastern 
yellow  onions  mostly  $2.25  to  $2.75.    Maine  B-'^ldwin  apples  sold  aX 
$5  to  $6  per  barrel  in  city  ma^rkets. 

Closing  prices  on  92  score  butter:    New  York  45)^;  Philadelphia 
45  1/2^;  Boston  45/^. 

G-rain  prices  cruoted  December  5:    No.l  dark  northern  Minneapolis 
$1.53  to  $1.77.    No. 2  red  winter,  St,  Louis  $1.72;  Kansas  City  $1..62o 
No. 3  red  winter,  Chicago  $1.65  l/S.  No. 2  hard  winter,  St.  Louis 
$1.56  1/2;  Kansas  City  $1.48  to  $1.56.. No. 2  mixed  corn,  Chicago 
$1.18  1/2;  Minneapolis  $1.13  l/4  to  $1.15  l/4  Kansas  City  $1.10.  No. 2 
yellow  corn,  Chicago  $1.20  to  $1.20  l/4,  Minneapolis  $1.20  l/4  to 
$1.20  3/4;  St. Louis  $1.17  to  $1.17  l/2;  Kansas  City  $1.12  to  $1.13. 
No. 3  yellow  corn  Minneapolis  $1.15  l/4  to  $1.19  l/4.    No. 2  white  corn 
Chicago  $1.18  1/2  to  $1.18  3/4;  St.  Louis  $1.17  l/2;  Kansas  City 
$1.11  to  $1.12.    No. 2  white  oats,  Kansas  City  56  l/2/^.  No. 3  white 
oats,  Chicago  53  to  55^;  Minneapolis  50  3/8)4;  St.  Louis  54  I/2  to 
55/^. 

Middling  spot  cotton  in  10  designated  spot  markets  down  2 
points,  closing  at  22.92j4  per  lb.  New  York  December  future  contracts 
unchanged  at  22 . 30_^ ,  (Prepared  by  Bu.  of  Agr.  Econ.) 

IndustrisJs  and       Average  closing  price      Dec,  5,      Dec.  4,        Dec.  5,  1923 
Railroads  20  Industrials  111,26        111.56  92.81 

20  R.R^btocks  ^X^,         98.03  81.80 

(Wall  St,  Jour.,  Dec,  5.) 
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The  Secretary's       American  agriculture  is  in  the  "best  position  it  has  held  since 
Annual  Re-    1920,  according  to  the  annual  report  of  the  Secretary  of  Agriculture, 
port           and  prospects  are  that  the  gross  income  from  agricultural  products  in 
the  United  States  for  the  crop  year  1924-25  may  reach  about  $12,000,- 
000,000.     In  the  crop  year  1923-24  the  gross  income  from  such  products 
was  $11,500,000,000,  and  in  1921-22  it  was  $9,500,000,000.     The  report  is  that 
of  Henry  C  Wallace.     It  has  just  "been  transmitted  to  President  Coolidge  "by 
Secretary  Gore,  who  informed  the  President  that  although  Mr.  Wallace  never  sa,w 
the  final  draft  of  the  report,  it  was  prepared  under  Mr.  Wallace's  direction  and 
is  "believed  to  express  his  views  regarding  the  agricultural  situation.    Prices  of 
many  crops,  the  report  declared,  are  at  the  highest  point  in  four  years,  and  the 
costs  of  production  have  declined  from  the  high  point  of  the  depression  period. 
This  year's  harvest  is  declared  to  have  "been  in  many  respects  the  finest  in  five 
years.    Although  not  the  greatest  jhivolume  of  products,  it  is  descri"bed  as  having 
"been  the  "best  "balanced  and  as  having  represented  the  "best  income.    "The  showing 
of  1924,"  says  the  report,  ""brings  agricultural  prosperity  nearer,  although  the 
improvement  it  represents  ha,s  not  yet  lasted  quite  long  enough  to  produce  any 
marked  "betterment  in  the  finances  of  the  farmer.    Yet  it  would  "be  a  mistake  to 
conclude  that  the  American  farmer  is  done  with  the  trouhles  of  the  depression 
period.     If  the  readjustment  is  left  to  "blind  economic  forces  it  will  be  many 
years  "before  that  can  be  said.    Although  farm  commodity  price  levels  are  headed 
toward  a  better  position,  they  have  still  a  large  gain  to  make  before  agricultur- 
al products  will  be  on  a  parity  with  other  products.    This  means  that  agriculture 
is  still  laboring  under  a  heavy  disadvantage.    The  improvement  tha.t  has  taken 
place  has  not  yet  lasted  long  enough  to  produce  any  marked  betterment  in  the  fi- 
nances of  the  farmer  "  The  report  contains  the  views  of  Secretary  Wallace  on 

agricultural  cooperation,  which,  he  asserted,  should  be • kept  free  from  domination 
by  G-overnment  agencies  or  commercial  interests.  (Press,  Dec. 8.) 


Agriculture  Accepting  the  recommenda.tions  of  the  Budget  Bureau,  except  on 

Bill  Eeport-  a  few  items,  the  House  appropriations  committee  reported  December  6 
ed  to  House    the  annual  supply  bill  for  the  Department  of  Agriculture.     It  will 

be  taken  up  by  the  House  Tuesday.    The  bill,  frmed  by  a  subcommittee, 
of  mhich  Representative  Magee  is  chairman,  carries  $124,637,715,  of 
which  $80,000,000  would  be  available  for  road  construction  during  the  fiscal  year 
beginning  next  July  1.    The  measure's  total  is  $58,923,279  more  than  the  amount 
allotted  the  Agricultural  Department  for  the  current  fiscal  year,  but  is 
$3,114,285  less  than  budget  estimates.    For  roads  $61,000,000  more  than  the  total 
in  last  yearns  bill  is  carried.     This  is  $3,750,000  less  than  the  allotment  rec- 
ommended by  the  budget.     In  addition  to  the  amount  carried  in  the  bill,  the  com- 
mittee's report  pointed  out  that  permanent  and  indefinite  appropriations  for  the 
department,  requiring  no  legislative  action,  total  $12,340,750.   (press,  Dec.  9.) 


Wheat  Acreage  The  New  York  Times  of  December  8  states  that  a  private  estimate 

of  the  wheat  acreage  to  be  sown  this  fall  is  42,189,000  acres,  or  5 
per  cent  more  than  a  year  ago,  but  8.2  per  cent  under  that  of  two 

years  ago.  Condition  on  Dec.  1  is  85,  slightly  under  the  ten-year  average  of  85.6. 
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Agricultural  Hoard's  Dairyman  for  Decerrfoer  5  says Suggest  ions  and  plans 

Commission    for  aiding  agriculture  are  so  numerous,  and  many  of  them  so  faulty, 
that  it  was  "both  fitting  and  wise  that  the  President  of  the  United 
States  select  a  commission  as  he  has  and  made  up  of  men  who  thoroughly 
understand  the  agricultural  situation  of  the  country  and  who  are  in 
deep  sympathy  with  its  welfare.     In  i*E?cent  years  there  has  been  much 
talk  of  an  agricultural  program,  for  thinking  men  fully  appreciate 
•    that  agriculture  is  meeting  a  different  situation  now  than  it  has  in 
the  past.     Changes  in  agricultural  practice  and  thinking  must  "be  made 
if  it  is  to  keep  step  with  the  progress  of  other  industries.     In  the 
"building  of  an  agricultural  program,  many  factors  are  to  be  considered 
and  no  one  can  hope  for  this  commission  to  prepare  a  detailed  program. 
It  can  call  attention  to  the  importance  of  diversification,  of  growing 
crops  adapted  to  certain  sections  of  the  country,  of  producing  more 
products  locally,  of  efficient  production,  of  the  value  of  coopera.tive 
marketing,  of  adeouate  credit,  of  the  necessity  of  leadership,  of 
fertile  soils,  etc.     The  agricultural  commission  has  a  big  job  in 
bringing  together  informant  ion  concerning  all  the  various  activities  of 
agriculture  and  then  prepsiring  a  general  plan  by  which  ?/e  may  unite 
for  the  purpose  of  building  agriculture  upon  a  soujid  and  firm  founda- 
tion.   Every  thinking  man  knows  that  the  welfare  of  this  Nation  de- 
pends upon  a  prosperous  agriculture  and  that  the  people  engaged  in 
this  industry  must  be  adeauately  compensated  for  their  work." 

Agricultural  The  Las  Vegas  Daily  Optic  of  December  2  says:  "No  doubt  it  is 

Situation      true  that  if  more  of  wheat,  corn  or  any  other  product  is  grown  next 
year  than  the  markets  will  take  at  this  year's  price,  the  price  will 
decline... It  is  true  that  the  rise  of  prices  this  year  does  not  give 
assurance  that  prices  will  not  be  low  at  any  time  in  the  future,  but 
they  afford  a  demonstration  that  there  is  one  effective  way  by  which 
the  farmers  themselves  may  exercise  a  reasonable  degree  of  control 
over  prices.     Daily  observation  of  the  markets  will  show  that  prices 
are  governed  by  the  relation  betv/een  supply  and  demand.  Producers 
of  all  commodities  find  it  necessary  to  recognize  this  fact  and 
adapt  their  plans  to  it.     It  may  be  added,  however,  that  since  the 
break  of  prices  in  1920  the  markets  for  foodstuffs  have  been  un- 
settled and  speculative  to  a  greater  degree  than  before  the  war, 
becaxLse  of  the  difficulty  in  forecasting  both  the  available  supply 
and  the  effective  demand.    Russia-  has  been  a  highly  uncertain  factor 
in  supply  and  the  purchasing  power  of  Europe  has  been  an  uncertain 
factor  in  demand.     The  recovery  of  the  wheat  price  this  year  will 
put  more  courage  into  the  markets  next  year,  for  it  has  demonstrated 
that  the  margin  of  supply  from  year  to  year  is  a  narrow  one,  and 
that  if  wheat  is  not  wanted  in  one  year  it  is  very  likely  to  be 
wanted  in  the  next." 

Agriculture  An  editorial  on  "The  Pla,ne  of  American  Agriculture,"  in  The 

Florida  Times-Union  for  December  4  says:  " . . . .  Ualture  is  not  confined 
to  the  cities.    Educa.tion  is  sought  for  in  the  country  as  well.  The 
farmer  takes  pride  in  his  voca.tion.     The  World  War  aroused  ma„ny  thought 
less  denizens  of  the  city  to  his,  or  her,  dependence  on  the  tiller 
of  the  soil — and  aroused  the  latter 's  consciousness  of  the  all- 
important  pa.rt  in  the  scheme  of  life  his  collective  labor  bears.  Only 
his  inability  to  organize  as  strongly  as  labor  has  makes  the  farmer 
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'  def  enstiless .  '     Cooperation  is  a  long  step  in  the  direction  of  ef- 
fective organization.     It  will  do  more  to  est?."blish  him  on  the  plane 
to  which  he  aspires — that  to  which  the  divic  population  has  climhed — 
then  any  other  agency.    Direct  dealing  "between  producer  and  consumer  is 
no  idle  dream.    Bat  he  can  not  raise  world  agriculture  with  him.  And 
he  must  he  content  to  see  the  prices  of  foreign  markets  govern,  in 
large  measure,  those  of  our  domestic  markets  in  the  greater  commodities 
he  produces,  such  as  whea.t ,  corn  or  cotton  " 

Corn  Prices  An  editorial  in  Southern  Euralist  for  ITovemher  15  says:  "The 

shortage  of  the  wheat,  rye  and  harley  crops  of  majiy  of  the  countries 
of  the  old  world,  together  with  frost  damage  and  other  factors  that 
have  served  to  decrease  the  corn  crop  of  the  United  States  this  year, 
seems  definitely  now  to  point  to  a.  price  of  at  lea.st  two  dollars  for 
corn  here  in  the  South  next  spring.     It  is  "bringing  $1.55  here  in  the 
Atlanta  markets  as  this  is  written.    With  reference  to  the  frost  damr- 
age,  we  should  point  out  the  very  significant  fact  that  however  many 
million  bushels  may  he  represented  in  that  portion  of  the  ITation's 
crop,  these  millions  of  bushels  can  not,  "by  the  very  nature  of  things, 
find  their  way  into  commercial  trade.     Indeed,  it  is  not  only  the  part 
of  wisdom  hut  it  is  necessary  to  feed  this  corn  to  livestock  on  the 
farms  where  grown  and  market  it  in  the  shape  of  hogs  or  some  other 
animal  product.    Relatively  the  comm.erciaJ  corn  crop  of  the  year  is 
going  to  he  mighty  low.    And  relatively  the  price  is  going  to  he  sky 
high.     It  already  is." 

Cotton  in  (Tha.prBss. December  6  states  that  J. A. M.Elder,  the  commis- 

Australia      sioner  for  Australia  at  New  York,has  received  cable  advices  from 

Australia  stating  that  the  sale  of  Queensland  cotton  was  very  satis- 
factory.   Mr.  Elder  says:  "Tlie  cotton  industry  in  Australia  is  at 
present  in  an  embrypnic  stage.    The  cotton  grown  so  far  has  realized 
such  high  prices  and  the  area  availa.ble  for  cultivation  is  so  la.rge 
that  this  industry  is  destined  to  be  very  important." 

Farm  Accounting  Pennsylvania  Farmer  for  December  6  says:  "Simple  farm  accounting 
in  Schools    has  been  introduced  into  the  schools  for  the  seventh  and  eighth  grades 

in  six  counties  in  Indiana-    We  believe  this  pla.n,  if  generally  adopted, 
would  be  more  effective  than  any  other  in  finally  making  the  keeping 
of  farm  acco^onts  a  general  practice  among  farm^ers.    Past  experience 
makes  it  evident  that  it  is  impossible  to  induce  any  considerable 
number  of  a.dult  farmers  to  keep  books  on  their  business.    Making  it 
a  part  of  the  rural  school  curriculum  looks  like  a  sensible  idea." 

Flour  Drops  A  Paris  dispa.tch  to  the  press  of  December  6  states  that  the 

in  France     price  of  flour  has  dropped  two  francs  a  quintal  since  last  week,  and 
Minister  of  Agriculture  Qaeuille  hopes  to  reduce  the  price  of  bread 
one  sou  a  kilogram  by  Christmas  if  the  downward  movement  continues. 

Hoover  Opposes         Secretary  Hoover  sent  a  letter  December  5  to  Representative 
More  Radio    White,  chairman  of  the  House  merchant  marine  committee,  opposing 
Control       the  adoption,  at  this  time,  of  legislation  for  rigid  control  of  the 

radio  industry  by  the  Government.  Mr.  Hoover  contended  that  develop- 
ment, of  the  industry  would  be  aided  by  withholding  restrictions  while 
it  was  still  in  the  pioneer  stage,  and  he  was  particularly  opposed  to 
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giving  the  Department  of  Cornnierce  any  judicial  powers  under  which  it 
would  "be  called  upon  to  determine  v^rhether  a  monopoly  existed.  (Press, 
Dec. 6.) 

International  Sioux  City  Live  Stock  Bedord  of  Decemher  1  says:  "....It  is  a 

Livestock     "big  show  and  there  is  no  auestion  ahout  the  good  work  it  is  doing.  It 
Show         has  heen  remarked  in  recent  days  that  something  ought  to  happen  pretty 
soon  to  stimulate  more  of  an  interest  in  breeding  up  herds  and  flocks 
on  farms  of  this  country.    We  know  of  nothing  that  suggests  so  mach 
for  the  future  of  good  livestock  on  farms,  and  a  "big  interest  in  this 
stock  as  does  the  work  that  was  prominent  in  the  international  arena  on 
the  opening  day,  and  continued  through  the  first  two  days  of  the  show. 
We  mean  the  work  of  the  "boys  and  girls  with  over  a  hundred  "boys'  judg- 
ing teams  going  over  exhi"bits  of  cattle,  hogs,  horses  and  sheep — 
doing  this  under  the  direction  of  animal  hus'bandry  men  from  the  agri- 
cultural collgges — means  interest  in  the  production  of  "better  live- 
stock on  the  farms  of  this  country — either  that  or  it  doesn't  mean, 
anything  and  the  colleges  should  he  aholished.    And  there  are  teams 
of  the  kind  here  from  many  States,  looking  the  animals  over  for  points; 
it  is  team  contest  work  for  which  prizes  are  offered,  and  the  in- 
fluence of  these  contests  is  carried  to  every  State  in  the  Union." 

An  editorial  in  Modern  Miller  for  Novem'ber  29  says:  "Millers 
are  experiencing  the  worst  case  of  '"blues'  they  have  had  since  the 
never-to-he-f orgotten  deflation  period  following  the  World  War,  as  a 
result  of  which  quite  a  numher  were  forced  to  the  wall.    The  turning 
point  then  was  the  declaration  of  peace,  this  time  it  was  the  presi- 
dnntial  election.    At  times  it  appears  that  millers  are  drifting  in 
the  same  direction  they  did  some  years  ago  and  that  they  again  will 
have  to  go  through  a  period  of  reconstruction.    There,  however,  is 
one  great  difference  between  the  two  periods.     The  millers  are  going 
to  profit  by  their  former  experience.     They  are  extremely  conservative 
in  all  their  dealings,  although  doing  ever^^thing  in  their  power  to 
overcome  the  lethargy  into  which  the  milling  business  has  drifted  and 
which,  if  all  indications  do  not  fail,  will  continue  during  the  remain- 
der of  the  year,  as  the  time  is  at  hand  when  trade  normally  slackens 
for  the  holiday  season.    The  almost  total  absence  of  new  export  busi- 
ness, after  a  period  of  abnormal  a.ctivity,  of  course  is  not  Y/ithout 
effect .    Yet  it  could  not  be  expected  that  such  a  large  volume  of  ex- 
port business  would  be  maintained  for  any  length  of  time.    After  the 
most  urgent  requirements  in  Europe  were  supplied,  the  demand  has 
changed  more  to  wheat  for  economic  reasons.     It  now  is  a  question  of 
how  mach  of  our  flour  Europe  will  need  the  present  season,  and  much 
depends  on  the  wheat  harvests  in  the  Southern  Hemisphere.    A  point 
in  favor  of  the  millers  is  the  fact  that  consumption  of  flour  in  the 
United  States  and  some  of  the  Latin-American  co"antries  is  fully  up 
to  normal.    Meats  and  other  food  products  are  high  in  price,  while 
flour  is  comparatively  cheap,  notwithstanding  the  advance  since  harvest, 
that  it  is  seasonable  to  expect  continued  liberal  consumption.  Since 
this  is  the  case,  aJl  the  millers  ha.ve  to  worry  about,  as  far  as  the 
domestic  trade  is  concerned,  is  the  time  and  in  what  quantities  this 
flour  will  be  purchased  from  now  on." 


Milling 
Situation 
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Speculr.tion  George  E.  RolDerts,  vice  president  of  the  National  City  Banic  of 

New  York,  is  the  roithor  of  an  article  on  speculation  rs  a  needful  ser- 
vice in  The  Nation's  Business  for  Decenber.     He  says:  "You  go  into  a 
store  to  "buy  an  overcoat.     Is  the  dealer  who  sells  it  to  you  a  spec- 
ulator?   He  certainly  is — one  of  the  most  common  in  the  "business 
world.     He  speculates  on  the  number  of  overcoats  which  the  men  in  his 
locality  will  buy;  he  speculates  on  the  styles  and  colors  which  they 
will  prefer;  and  he  speculates  heavily  on  the  weather.     If  winter  is 
late,  as  it  often  is,  and  the  weather  continues  moderate,  and  bacl^ard, 
people  will  not  buy  overcoats  during  the  regular  buying  season. 
Dealers  who  have  big  stocks  in  their  stores  will  be   'stuck.'  Their 
calculations  will  ha.ve  gone  against  them,  and  they  must  stand  losses... 
In  agriculture,  risk  is  inescapable.    Nobody  can  tell  in  advance  what 
the  price  of  farm  products  will  be  because  nobody  can  tell  what  the 
yield  will  be.    A  bumper  corn  crop  may  be  cut  down  almost  at  harvest 
time  by  a  premature  frost.    Wheat  may  siaffer  from  dampness  while 
waiting  for  the  threshing  me.chine*     There  is  no  way  to  compel  hens  to 
post  in  advance  a  schedule  of  how  many  eggs  they  are  going  to  lay.  Yet 
people  deioand  bread,  corn,  and  eggs  day  in  and  day  out  .    Whoever  deals 
with  these  commodities  is  dealing;  with  a  -STjeculat ive  situation.  He 
can  not  avoid  it ....  Claims  are  frequent,  for  example,  that  'speculators 
buy  up  the  farmers'  crops  when  they  are  cheap  and  then  hold  them  until 
prices  rise,  after  which  the  crops  are  released  as  needed  to  serve 
the  'speculators'  immoral  wishes.    Actions  of  speculators  are  said 
to  be  back  of  food  prices  when  they  are  either  abnormally  high  or 
abnormally  low.     If  prices  are  low,  the  'speculator'  is  defrauding 
the  producer;  if  prices  are  high,  he  is  working  out  the  same  evil 
purposes  against  the  consumer.     Is  there  any  Justification  for  such 
sweeping  claims? ....  The  places  where  most  speculators  meet,  or  where 
their  actions  concentrate,  are  in  the  organized  exchanges — the 
boards  of  trade,  the  grain  exchanges,  the  produce  exchanges,  the 
stock  exchanges,  and  the  like.    We  can  arrive  at  a  better  understand- 
ing of  the  speculator,  therefore,  by  considering  his  relation  to  the 
organized  exchanges.    An  organized  exchange  is  not  a  company  or  a 
building  but  a  market.     It  does  no  buying  or  selling  itself,  but 
furnishes  a  place  where  tra^ding  may  go  on  and  sets  up  rules  and 
regulations  to  govtrn  it  .    It  also  furnishes  market  information  and 
reports.    There  are  two  main  classes  of  sales  that  take  place — one 
for  cash,  with  the  goods  delivered  when  the  sale  is  made,  and  the 
other  caJled  'futures.'     In  future  trading,  what  is  bought  or  sold  is 
a  contract  that  calls  for  the  delivery  of  a  certain  quantity  or 
grade  of  commodity  at  a  designated  future  da„te.    Future  trading  is 
important,  for  by  means  of  it  those  who  so  desire  may  a„void  the 
hazards  of  speculation. .  .The  fact  that  prices  so  fluctua.te  on  the 
organized  exchanges  is  often  pointed  to  as  evidence  that  there  is 
constant  a.rtificial  manipulation,  which  is  the  farthest  from  the 
actual  case.    What  frequent  fluctuations  indicate  is  a  high  state 
of  competition,  with  every  factor  registering  an  influence.  Evi- 
dence of  this  is  found  in  an  investigation  of  the  fluctuations  in 
wheat  prices  extending  over  100  years,  and  covering  a  period  both 
before  and  after  grain  exchanges  were  in  existence.    Before  future 
trading  was  established  the  fluctuations  were  twice  as  great  as  in 
the  period  since.    A  comparison  of  the  fluctuations  in  cash  prices 
of  wheat,  barley,  and  oats  for  eighteen  years  shows  the  widest 
fluctuation  in  barley,  which  is  not  traded  in  for  future  delivery. 
Oats  is  very  similar  to  barley  both  in  production  and  use,  yet  oats, 
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although  tr.^.ded  in  for  xLitiire  deliveiy,  did  not  show  so  wide  a  varia- 
tion.    The  price  of  Darley  fluctuated  over  100  per  cent  in  price  ^ 
eight  times  in  the  eighteen  years,  while  wheat  so  fluctuated  only 
once  J  and  oats  only  twice.     It  should  he  clearly  noted  that  speculators 
profit  only  as  they  anticipate  conditions.     If  they  speculate  for  a 
rise  in  wheat  and  wheat  does  not  rise,  they  fail  to  make  a  profit.  If, 
on  the  other  hand,  they  feel  that  conditions  indicate  a  fall,  they 
only  profit  hy  heing  correct  in  their  analysis.     Since  this  is  the 
case,  speculators  who  are  well  informed  have  a  steadying  effect  upon 
prices;  they  stahilize  prices,  and  reduce  the  severity  of  the  fluctua- 
tions.    They  improve  conditions  hy  calling  attention  to  an  oversupply 
or  to  a  shortage  in  advance  of  the  time  that  it  otherwise  would  he  felt 
in  sharp  severity.     They  equalize  consumption  over  the  time  which  the 
availahle  supply  mast  serve," 

Section  3 
MASKET  QUOTATIONS 

Farm  Products         For  the  week  ended  Dece^her  6:  New  York  sacked  Round  White 

potatoes  $1.10  to  $1»25  per  100  pounds  in  eastern  cities;  mostly  80 
to  85^  f.o.b.  Rochester.     Maine  hulk  G-reen  Mountains  $1.25  to  $1.30  in 
New  York;  55  to  60p  f .o.b.  Presque  Isle.    New  York  Danish  type  cahhage 
generally  lower  at  $18  to  $20  hulk  per  ton  in  eastern  markets,  top  of 
$22  in  New  York;  steady  at  $12  to  $14  f  .ch.  Rochester.    New  York 
yellow  varieties  of  onions  mostly  $2.50  to  $2.75  sacked  per  100  pounds 
in  eastern  m.arkets;  hest  stock  $2.50  f.o.h.  Rochester.  California 
Golden  Hearts  celery  mostly  $5  to  $5.50  per  crate.  New  York  Bi-ldwin 
apples,  fair  quality,  $5.25  per  harrel  in  New  York. 

In  eastern  wholesale  fresh  meat  ma.rkets  prices  on  good  grade 
meats  for  LecemlDor  5  were:  Beef  $13.50  to  $18;  veal  $14  to  $17;  lamh 
$21  to  $23;  mtitton  $12  to  $15;  light  pork  loins  $15  to  $17,  and  heavy 
loins  $12  to  $15. 

Grain  market  firm.     Corn  futures  3  to  5^  higher  than  week  ago 
on  ready  ah sorption  of  offerings  and  hullish  Argentine  news.  Wheat 
futures  higher  with  strength  in  corn  and  claims  Argentine  crop  damage 
in  spite  of  lower  prices  at  Liverpool.    Oats  and  rye  higher  with  wheat 
and  corn. 

Butter  ma.rkets  unsettled  throughout  week  and  at  close  were  very 
weak  with  price  tendency  do?/nward.     Very  active  movement  of  storage 
hutter  on  account  of  scarcity  of  fresh.    No  exports.  Closing  prices: 
New  York  43,'^;  Chicago  43  l/4j^;  Philadelphia  45  1/2/^;  Boston  45^. 

Cheese  markets  continue  firm  at  ahout  l^i  higher.  Wholesale  prices 
on  Wisconsin  prima.ry  markets  Decemher  5:  Cheddars  20  l/4<6;  Single 
Daisies  21/^;  Douhle  Daisies  20  5/4p;  Longhorns  21  l/4/^;  Square  Prints 
23^ 

Average  prices  of  Middling  spot  cotton  in  10  designated  spot 
■markets  declined  34  points  during  week,  closing  at  22.92p  per  Ih .  New 
York  Decemher  future  contracts  declined  45  points,  closing  at  22. 83/^, 
(Prepared  hy  Bu.  of  Agr.  Econ.).. 

Industrials  and       Average  closing  price      Dec.  6,      Dec.  5,      Dec.  6,  1923 
Railroads  20  Industrials  111.10       111.26  92.94 

20  R.R.   stocks  97.25         97.40  82.40 

(Wall  St.  Jour.,  Dec.  8.)   


DIGEST 


Prepared  in  the  Inited  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
rene^rted  in  tb«  press  ou  matters  afT^ctln^  agricultore,  pertieularly  in  it*  •ocuomic  aspects,  aesponsibilitr.  approval 
or  disapproval,  for  vi«ws  and  opixiicns  quoted  la  eipresely  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Grain  Trading  A  Chicago  dispatch  to  the  press  to-day  states  that  a  movement 

is  -onder  way  to  try  to  restore  trading  in  indemnities  on  grain,  and  ef- 
forts will  "be  made  at  Washington  "by  grain  interests  to  have  the  Capper- 

Tincher  "Jiiture  Trading  act  amended  so  as  to  permit  such  trading. 


Cotton  The  Senate  agricultural  committee  Decemher  8  ordered  a  favorahl 

Statistics    report  on  the  hill  of  Senator  Smit|i  of  South  Carolina,  amending  the 
Legislation  act  authorizing  the  collection  and  publication  of  statistics  of  cotton 
relative  to  the  o'aantity  of  cotton  ginned,   (press, Dec.  9.) 


Packers*  A  report  on  the  opera.tion  of  the  Dackers '  consent  decree  was 

Consent         requested  of  the  Federal  Trade  Commission  Decemher  8  "by  the  Senate, 
Decree  which  adopted  a  resolution  of  incuiry  hy  Senator  ITorris.    The  decree 

conteinplated  sale  "by  the  -oacking  companies  of  certain  subsidiary  lines, 
and  Senator  Korris  indicated  that  he  acted  oecause  of  reports  that 
the  agreement  was  to  "be  modified.  (Press,  Dec.  9.) 


Parmer  to  Strong  indorsement  of  two  recent  utterances  of  president  ~. 

Cons^jmer        Coolidge  on  the  urgent  need  of  farm  relief  legislation  is  contained 
Leagae  in  the  opening  announcement  of  the  temporary  committee  on  organization 

Projected      of  the  Parmer- To- C on s-umer  League,  descri'oed  as  a  new  national  non- 
partisan association  for  the  relief  of  agriculture  through  cooperative 
marketing.     Headquarters  will  "be  established  in  Washington,  and  offices 
will  "be  maintained  at  I"ew  York.    Heference  is  made  in  the  announcement  to  the  fact 
that  the  President  declsxed  that  the  only  way  of  "rescuing  agriculture  mast  come 
through  simple  and  direct  methods  put  into  operation  hy  the  farmer  himself  as  the 
only  real  source  of  restoration."     The  organization  pledges  itself  to  aid  farmers 
in  their  efforts  to  obtain  farm  relief  legisla^tion  at  this  session  of  Congress 
and  to  expose  the  opposition  of  middlemen  who  are  said  to  be  blocking  the  passage 
of  any  bill  providing  for  cooperative  national  farm  marketing  by  the  farmers  them^ 
selves.    House  and  Senate  leaders  will  be  asked  to  include  farm  relief  legislation 
at  this  session  of  Congress  in  line  with  the  proposal  of  President  Coolidge  that 
immediate  relief  be  given  farming  interests.   (Press,  Dec.  8.) 


Maine  Potato  A  dispr,tch  from  Caribou,  Me.,  to  the  press  of  December  8  state? 

Situation    that  the  Maine  pota.to  crop  will  find  an  ou.tlet  in  a,  British  market, 

relieving  the  distress  of  the  farmers  who  had  this  fall  failed  to  sell 
profitably  their  produce  in  the  domestic  market,  according  to  a  cable- 
gram received  from  representa.tives  of  the  Maine  Potato  Growers'  Exchange  and  in- 
dependent shippers  in  Aroostook  County  now  in  London.  Farmers  who  have  had  to  sell 
at  90  cents  a  barrel  ha.ve  been  unable  to  pay  taxes,  with  the  result  tha.t  Aroostook 
Co-anty  schools  h^ve  faced  clos^ire. 
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Section  2 

Agricultural  The  Michi£:an  Business:  Parmer  for  DecemlDer  6  says:  "The  farm 

Coirjnission  1    hoard  of  a.civisers  appointed  last  month  hy  President  Coolidge  did 

not  lose  much  time  getting  into  action  and  that  would  augur  well  for 
its  future  accomplishments  Dne  of  the  matters  which  will  certain- 
ly he  presented  to  Congress  is  a  freight  reduction  on  farm  products, 
where  it  is  justified.     It  has  heen  stated  hy  competent  investigators 
that  agriculture  is  carrying  an  unfair  share  of  the  load,  even  with 
the  hetter  Tjrices  which  have  heen  in  evidence  during  the  present 
harvesting  season.     The  commission  is  composed  of  men,  most  of  whom 
are  identified  with  the  great  cooperative  marketing  movements  in  the 
farming  husiness  and  they  are  capahle  of  suggesting  practical  meas- 
ures which  are  not  put  forward  solely  with  the  purpose  of  huilding 
political  fences. — The  farmers  of  America  do  not  ask  what  is  not 
their  just  due.     They  are  not  demanding  a  suhsidy  at  the  expense  of 
the  G-overnment  as  a  whole.     They  ask  only  a  faix  and  square  deal 
which  will  enahle  them  to  take  advantage  of  the  natural  improvement 
which  economic  conditions  the  world  over  are  now  returning  to  a  normal 
hasis.    A  fair  return  for  the  hours  of  lahor  and  the  capital  invested, 
is  all  the  farmers  a.re  asking  a.nd  that  they  are  now  in  a  hetter  posi- 
tion than  ever  hefore  to  realize  this  amhition  seems  pretty  well  ad- 
mitted." 

2  An  editorial  in  The  ITehraska  Parmer  for  Lecemher  6  says This 

commission  is  ma.de  up  of  very  capahle  men  with  the  ahility  to  formu- 
late constructive  proposals  for  farm  relief,  need  of  which  there  must 
he  or  the  commission  would  not  have  heen  appoitted.     The  farmers  are 
more  anxious  to  see  this  commission  offer  some  practical  rem^edy  than 
they  are  to  have  their  ills  diagnosed  without  a  cure  prescrihed. 
Parmers  already  know  what  ails  them.     Their  own  experiences  are  the 
hest  diagnosis  a,nd  if  they  do  not  know  from  these,  they  have  heen 
told  tim.e  and  again  hy  hundreds  who  profess  to  he  agricultural  doctors. 
We  feel,  therefore,  that  the  present  a.gricultural  commission,  to  make 
a  hit  with  the  fa,rmers,  must  get  down  to  hrass  tacks  and  accomplish 
more  than  a  diagnosis,  the  s\iggestion  of  some  impract icahle  plan,  or 
the  applica.tion  of  sa.lve  and  the  declaration  that  everything  will  he 
right  in  a  few  more  .weeks.     Therein  lies  the  commission's  opportuni- 
ty, and  we  admit  it  has  no  sm.all  joh  to  he  ahle  to  live  up  to  it." 

Agricultural  An  editorial  on  the  annual  report  of  the  Secretary  of  Agri- 

Report      culture,  in*  The  Journal  of  Coramerce  for  Decemher  8,  says:  "The  in- 
Quiring  mind  will  find  it  difficult  to  repress  the  question  whether 
if  the  caprices  of  weather  in  wheat-growing  area.s  in  Canada  and 
E^arope  had  not  serve-cl.  farmers  in  those  districts  quite  so  hadly  and 
if  frost  had  not  come  in  the  cotton  helt  last  winter  to  kill  off 
hihernating  weevils  the  Secretary  of  Agriculture  Y/ould  find  it 
possihle  to  hold  the  view  that  production  during  the  past  year  hajs 
heen  'hetter  halanced.  '    But  however  that  may  he,  for  the  time  heing 
at  all  events,  improvement  has  come  to  the  rank  and  file  of  the 
farmers  of  the  IJation.     This  sta.te  of  aif fairs  is  having  good  reflex 
effects  throughout  the  Nation's  husiness.     Old  'frozen'  loans  are 
heing  paid  off.     Local  hanks  are  getting  in  funds  which  a  year  a,go 
they  in  some  cases  a.t  le^-^st  had  almost  despaired  of.    Much  the  same 
is  true,  of  the  local  merchant.     One  result  is  that  city  hanks  a.nd 
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wholesale  houses  which  hr-.d  "been  carrying  country  "bankers  and  country 
merchants  are  finding  it  possi'ble  to  liquidate  old  and  very  slow  a.c- 
coijnts.     In  addition,  new  and  invigorated  demar.d  fnr  consumers'  goods 
is  "being  reported  by  manufacturers  and  distri"buter3  who  serve  rural 
sections.     Tl-iei  e  a.re  still  spots  that  are  "bad  enough,  and  relatively 
large  areas  still  exist  in  which  it  will  hardly  "be  pr-ssihle  to  'clean 
up'  in  any  thoroughgoing  fashion.    Mortgage  inde"btedness ,  which  of  latt 
years  has  so  hea^vily  increased  in  agricultural  regif^ns,  still  remains 
"but  little  reduced.     But  improvement  of  a  very  real  sort  has  without 
question  taken  place.    But  what  of  the  future?     Can  the  progress  that 
has  "been  made  be  considered  a  step  in  the  right  direction  which  is 
reasonably  sure  to  be  followed  by  others  of  a  similar  sort?     Is  the 
newly  found  'prosperity'  of  the  farmer  something  that  bids  fair  to  con- 
tinue and  to  increase  as  time  passes?    That,  with  deep  regret  be  it 
sai'd,  is  very  doubtful.    Preliminary  estima.tes  rri  ace  the  increase  in 
wheat  acreage  in  this  country  at  a  very  substantial  figure.    No  one 
ca,n  foresee  what  the  spring  wheat  crop  of  Canada  will  be  next  year,  or, 
what  will  be  the  success  of  the  European  wheat  farmer.    But  it  can  be 
said  that  there  is  no  reason  whatever  as  yet  to  predict  another  short- 
age of  production  such  as  tha^t  occurring  this  past  season.  Probably 
the  most  likely  crop  is  the  average  or  normaJ  one.     If  such  a  crop  is 
grown  and  harvested  successfully  the  American  wheat  farmer,  with  his 
great  acreage  now  covered  with  wheat  apparently  in  excellent  condition, 
may  find  himself  v/ith  a  large  supply  of  grain  which  can  not  be  sold 
at  profitable  prices.    We  are  still  pretty  largely  dependent  upon 
the  friendly  aid  of  rather  unusual  weather  for  control  of  the  boll 
weevil,  so  small  has  been  our  progress  in  combating  that  pest.  In 
other  directions,  too,  farm  progress  during  the  past  year  has  been 
fully  as  much  the  result  of  good  luck  as  of  good  judgment,  and  there- 
fore remains  in  a  precarious  position.     Is  it  not  the  duty  of  G-ov- 
ernment  officials  to  take  more  constructive  cognizance  of  this  phase 
of  the  situation?    And  is  not  the  Department  of  Agriculture  the  branch 
of  the  Federal  Government  which  ought  to  take  the  lead?" 

Agriculture  as         Ex-G-overnor  Lowden  presents  his  views  on  the  agricultural  situSf-- 
Viewed  by      tion  through  an  interview  conducted  by  Theodore  M.  Knappen  in  The 
Lowden       Magazine  of  Wall  Street  for  December  6.     In  reply  t3  Mr.  Knappen's 

suggestion  that  the  outlook  for  prosperity  is  now  bright  and  promising, 
Mr,  Lowden  said:  "Momentarily  yes,  but  I  do  not  mean  to  say  tha.t  long- 
continued  prosperity  is  assured.     The  foundation  is  futile  without  the 
superstructure.     The  touch  of  ready  money  tha„t  the  small-gra.in  farmers 
have  had  will  not  go  far  to  restore  agricultural  prosperity  permanent- 
ly, and  you  know  that  we  of  the  West  can  not  get  away  from  agriculture 
when  we  talk  about  business  prospects.     It  is  harmful,  as  so  many  of 
our  commercial  commentators  are  now  doing,  to  talk  so  emphatically 
about  the  revival  of  agriculture-     I  would  not  belittle  the  fact  that 
the  West  has  had  good  wheat,  rye  and  oats  crops  at  fair  prices  this 
year,  for  it  has  been  the  salvation  of  an  unendurable  situation.  But 
one  crop  does  not  make  up  for  several  years  of  losses,  though  it 
prompts  hope  to  dispel  gloom.     The  corn  situation  is  bad.     The  crop 
is  short  and  poor.     The  high  price  will  apply  to  not  more  than  fe&lf 
the  usual  amount  that  leaves  the  farms.    Then  again  to  feed  high- 
priced  corn  to  low-priced  meat  animals  is  not  a  ropy  prospect  for 
the  farmer  and  even  if  the  hog  price  be  good  it  may  not  compensate 
for  the  corn  price.     The  dairy  industry  is  not  in  a  happy  mood.  Our 
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annual  dairy  output  is  more  in  value  than  tlint  of  cotton,  corn  ?jid 
wheat  conhined,  and  is  double  th?.t  of  the  last.    Dairy  products  prices 
are  lower  than  they  were  a  year  ago,  and  this  decline  affects  a  inuch 
larger  number  of  farmers  than  are  "benefited  "by  the  boost  in  wheat 
prices.     So  you  will  see  it  is  a  grave  niistake  to  assume  tha.t  agri- 
culture is  out  of  its  long  depression  simply  because  the  wheat  raisers 
have  had  a  little  luck  this  year.     It  will  take  more  luck,  and  we  ma,y 
have  it....  I  believe — talcing  the  long  view — that  the  farmers  have  seen 
their  worst  days.     Time  now  fights  on  their  side.    Population  multi- 
plies in  the  cities  and  is  stationary  on  the  farms.    Agricultural  pro- 
duction is  static  and  manufacturing  production  grows.    People  mast  eat 
and  manufactured  goods  must  be  exchanged  for  the  products  of  the  soil. 
There  is  no  more  cheap  land  out  of  which  to  mate  farms.    The  Malthusian 
law  operates.    Agriculture  must  flourish  or  we  shall  faint  and  famish." 

Export  Trade  An  editorial  in  The  Wall  Street  Journal  for  December  6  says: 

"Department  of  Commerce  reports  show  that  for  the  first  ten  months  of 
the  calendar  year  our  export  trade  was  considerably  larger  than  that 
of  a  year  ago.    That  the  reports  will  continue  to  show  an  improvement 
throughout  the  whole  calendar  year  there  is  little  room  for  doubt. 
Business  both  at  home  and  abroad  is  on  an  upward  trend.... The  returns 
for  the  export  trade  show  a  very  sat isfactory- growth  in  business. 
Foodstuffs  such  as  meat  and  grain  of  course  have  made  up  a  large  part 
of  the  increase.    This  is  due  in  part  to  our  large  production  while 
the  rest  of  the  world  was  short.    These  exports  are  likely  to  continue 
for  some  months  yet,  even  to  exhaustion  of  our  extire  surplus.  The 
large  exports  also  include  som-e  important  raw  ma-terials  for  industry 
such  as  cotton  and  copper.     In  October  cotton  began  to  count  slowly  in 
the  export  trade  and  now  the  total  shipments  are  far  in  advance  of 
those  of  a  year  ago.    An  industrial  revival  in  Europe  is  indicated  by 
the  shipments  of  these  raw  materials.     It  is  important  to  note  that 
not  our  trade  alone,  but  th-at  of  the  whole  world  is  expanding.  An 
industrial  revival  in  Europe  should  mean  far  larger  exports  from,  the 
United  Sta.tes  of  such  essential  raw  materials  as  cotton  and  copper, 
and  perhaps  also  increase  the  demand  for  foodstuffs.     Occasionally  the 
fear  is  being  expressed  that  such  a  revival  would  mean  a  loss  to  our 
manufacturers  whose  products  now  make  up  about  40  per  cent  of  the  ex-^ 
port  trade.    An  analysis  of  the  situation,  however,  should  convince 
ajiyone  that  the  manufacturers  of  the  United  States  have  little  to  fear 
and  much  to  ga.in  from  a  revival  of  industry  in  Europe  and  its  re- 
covery from  the  depression  occasioned  by  the  war," 

Farm  Improve-         An  editorial  in  The  Magazine  of  Wall  Street  for  December  6  says: 
oent  Reflex  "Reports  from  the  West  and  South  confirm  the  impression  that  the  high 
price  for  staples  has  served  to  increase  business  activity  in  those 
sections  of  the  country.    A  good  deal  of  interest  is  being  ma,nifested 
in  goods  used  in  farm  consumption.     Of  principal  importance  is  the 
probability  that  industries  directly  dependent  on  agricultural  condi- 
tions such  as  fertilizers  and  farm  machinery,  particularly  the  latter, 
have  left"  their  depression  behind  them  and  now  face  a  period  of  at  least 
fair  earnings.     Such  industries,  in  any  case,  are  benefiting  from  the 
increased  ability  of  the  farmer  to  pay  off  his  debts  of  years'  standingc 
The  result  should  be  witnessed  in  a  considerable  improvement  in  the 
financial  position  of  these  companies." 


-5-  Decem"ber  9,  1924, 

Food  Price  Country  Life  (London)  for  ICovencer  29  says:  "Sir  Auckland ^ C-edde? 

Situation      ought  to  make  an  excellent  ch^Arraan  of  the  conrnittee  to  inquire  into 
in  Britain    the  disparity  in  food  prices.    Before  ^oing  as  arahassador  of  G-reat 

Britain  to  the  United  States  he  had  a  orilliant  official  career,  and 
his  is  the  scientific  mind  which  should  be  acle  to  analyze  this  food 
problem  and  discover  the  spot  where  trouble  is  caused.    We  may  be^ 
certain,  too,  that  ■under  his  chairmanship  the  task  of  the  coirmission 
will  promptly  be  performed.     The  previous  inquiry,  made  under  the 
chairmanship  of  Lord  Linlithgow,  led  to  the  a.cquisition  of  a  great 
many  facts  bearing  on  the  important  difference  there  is  between  the 
price  obtained  by  the  producer  and  th-a.t  which  has  to  be  handed.,  over  to 
the  retailer.     There  will  be  no  need  to  make  a  complete  inquiry  upon 
this  subject,  although  it  may  be  found  tliat  parts  of  the  early  report 
require  elucidation. •  But  while  the  inquiry  is  going  on  no  opportunity 
should  be  missed  of  encouraging  the  solution  of  this  difficulty  by 
private  effort.    For  example,  the  superintendent        Smithfield  Market 
has  decided  to  take  a  very  good  line  as  far  as  meat  prices  are  con-- 
cerned.    He  began  last  week,  and  is  going  to  continue  weekly,  to  send 
out  a  list  of  prices  which  the  housewife  should  pay.     This  will  be  a 
price  that  includes  a  fair  return  to  the  retailer.     One  difficulty 
arising  out  of  the  situation  is  that  prices  of  food  differ  in  various 
districts  in  London;  but  Ur .  Millman's  plan  is  to  give  the  prices  of 
the  best  cuts  only,  and  the  buyer  will  know  from  them  what  the  infer- 
ior meat  should  cost ....  Owing,  as  far  as  we  can  learn,  to  climatic 
reasons,  the  shipments  of  frozen  meat  have  been  on  a  diminishing  scale 
for  sofflQ  time.... It  would  be  impossible  to  fix  prices  for  any  length 
of  tim-e,  because,  after  all,  the  raising  of  livestock,  is  a  department 
of  Agriculture,  and  agriculture,  wherever  it  is  carried  on,  whether 
in  a  temperate  or  a  torrid  zone,  is,  to  some  extent,  at  the  mercy  of 
the  weather. ...  In  regard  to  cereals,  the  difficulties  are  not  so  great 
as  they  are  in  regard  to  meat,  because  wheat,  the  chief  of  them,  is 
grown  in  so  many  parts  of  the  world  that,  if  a  crop  fails  in  one 
country  or  even  on  one  continent,  the  deficiency  can  generally  be 
made  up  by  the  fact  of  another  source  of  supply  yielding  a  bumper  crop. 
Chilled  or  frozen  m.eat  comes  from  comparatively  few  countries,  and 
anything  that  is  injurious  to  sheep  farming  in  Australia  or  cattle 
feeding  in  the  Argentine  can  not  be  easily  balanced  by  the  imports 
from  any  other  part  of  the  globe.    At  present  the  price  of  wheat  is 
comparatively  high,  and  experts  hold  tha.t  it  will  go  higher  before 
Christmas. .That  would  be  a  cause  for  regret.    All  of  us  agree  that 
the  farm.er  is  worthy  of  the  hire,  but  there  is  no  greater  calamity 
to  a  nation  than  the  price  of  foo\  becoming  so  excessive  as  to  be  a 
ha.rdship,  a  hardship  capable  of  leading  to  a  disturbance  of  the  peace. 
•  .  .Before  the  war  we  had  been  so  long  accustomed  to  cheap  food  that 
talk  of  this  kind  would  not  have  been  regarded  as  serious.     The  war 
is  blajned  for  the  situation  and,  no  doubt,  to  some  extant  it  lies 
at  the  root  of  comparative  scarcity.     It  was  the  cause  of  the  Russian 
supply  of  wheat  to  this  country  being  reduced  to  insignificant  pro- 
portions; and  before  the  war  Russia  came  very  near  to  being  our 
greatest  source  of  supply.    The  falling  off  in  exportable  Russian  pro- 
duce is,  therefore,  a-  serious  matter.    Another  cause  of  shortage  is 
that  the  Japanese  and  Chinese  to  a  greater  extent  than  ever  before 
have  entered  the  ranks  of  wheat- consuming  nations,  and  it  is  feared 
in  many  quarters  that  the  numbers,  especially  of  the  Chinese,  being 
so  immense,  may  caoise  perma.nent  difficulties  in  the  way  of  feeding 
this  country.    These  are  only  a  few  reflections  touching  the  fringe 


of  the  great  question  to  which  Sir  Auckland  Geddes  and  his  coadjutors 
will  h^ve  to  find  a  reply.    When  all  due  consideration  is  given  to  their 
it  will  probably  he  foujid  that  the  prices  are  unreasonably  high  and 
that  there  rre  combinations  aDong  both  whclesa,lers  and  retp.ilers  to  ' 
keep  up  the  prices  to  an  artificial  and  gra^rping  stajidard.     It  will 
certainly  be  to  the  advantage  of  the  coiuitry  if  the  whole  matter  is 
gone  into  broadmindedly  and  fairly." 

Section  3 
Iv'AEZET  qUCTATIOI«IS 

Farm  Product?  Dec.  8:    ITew  York  sacked  Round  White  potatoes  $1.05  to  $1.25 

per  100  pounds  in  eastern  markets;  S5|i  f,o.b.  Rochester.  Northern  sackc 
Round  Whites  90<^  to  Jl  carlot  sales  in  Chicago;  65/:  to  75,?^  f.o.b. 
New  Jersey  yellow  sweet  potatoes  $2.60  to  $3.25.  Cabbage  weakened 
slightly  in  leading  markets,  nearly  steady  at  shipping  points.  l\iew 
York  Danish  type  $17  to  $20  bulk  per  ton  in  eastern  cities;  $13  to 
$14  f.o.b.  Rochester.    New  York  BpJdwin  apples       per  barrel  in  New 
York;  $6  to  $6.25  in  Chicago. 

Chicago  hog  prices  closed  at  $9.60  for  the  top  and  $8.20  to 
$9.20  for  the  bulk; \mediuiii  and  good  beef  steers  $7o25  to  $13:  butcher 
cows  and  heifers  $3.40  to  $11.75;  feeder  steers  $a.25  to  $7.50;  veal 
calves  $8  to  $11;  fat  lambs  $13c75  to  $15.65  and  yearlings  $10  to 
$13.25. 

Closing  prices  of  92  score  butter:     New  York  45^;  Philadelphia 
46/^;  Boston  45/^. 

G-rain  prices  quoted  December  8:    No.l  dark  northern,  Minneapolis 
$1.59  to  $1.81.    No. 2  red  winter  St. Louis  $1.75  to  $1.76;  Kansas  City 
$1.67.    No. 3  red  winter,  Chicago  $1.70  l/2  to  $1.71.    No. 2  hard  winter, 
St.  Louis  $1,59  1/2  to  $1.61;  Kansas  City  $1.52  to  $1.65  1/2.  No. 2 
mixed  corn,  Chicago  $1.21  l/4  to  $1.22;  Minneapolis  $1.15  3/4  to 
$1.19  3/4;  Kansa.s  City  $1.12  to  $1.13.    No. 2  yellow  corn,  Chicago 
$1.22  1/4  to  $1.25;  Minneapolis  $1.22  3/4  to  $1.23  3/4;  St. Louis 
$1.20;  Kansas  City  $1.14  to  $1.15.  No. 3  yellow  corn  Chicago  $1.22  l/4; 
Mirmeapolis  $1.19  3/4  to  $1-21  3/4.  No. 2  white  corn,  Chicago  $1.21  l/2 
to  $1.22;  St. Louis  $1.19  to  $1.22;  Kansas  City  $1.13  I/2  to  $1.14  1/2. 
No. 2  white  oats,  Kansas  City  57  l/2/^c    No. 3  white  oats,  Chica.go  56 
to  58/^;  Minneapolis  53  l/s  to  53  5/8]/5;  St.  Louis  57  to  58/^. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced 
27  points,  closing  at  25. 19,^^  per  lb.     New  York  December  future  con- 
tracts advanced  27  points,  closing  at  23.10/^.   (prepared  by  Bu. 
of  Agr.  Econ. ) . 

Industrials  and     Average  closing  price        Dec,  8,        Dec.  6,        Dec.  8,  1923 
Railroads  20  Industrials'  111.30         111.10  83.85 

20  RcR. stocks  96.99  97.25  82.10 

(Wall  St.  Jour.,  Dec.  9.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
If  ^         reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Legislation  The  Hepu"bliGan  steering  committee  of  the  Senate  agreed  yester- 

day to  postpone  agricultural  legislation  until  after  receipt  of  the 
report  of  the  agricultural  commission  appointed  by  the  President, 
Appropriation  "bills  are  to  have  the  right  of  way,  and  ten  measures  and  treaties 
reported  and  on  the  calendax  are  to  he  considered  as  time  permits.    Among  the 
foregoing  the  most  important  include  the  McFadden  "bill  to  amend  the  National  Barak 
act;  to  esta'blish  foreign  trade  zones  at  certain  ports;  for  reorganization  of 
G-overnment  Departments;  to  extend  the  Civil  Service  Retirement  act;  to  construct 
the  McKinley  memorial  "bridge,  and  the  Wadsworth  constitutional  amendment  which 
would  require  ratification  "by  legislatures  elected  after  an  amendment  has  heen 
su"bmitted  "by  Congress. 

The  House  yesterday  concluded  five  hours  of  general  dehate  on  the  Departm-erit 
of  Agriculture  hill  and  hegan  its  consideration  for  amendment.   (Press, Dec .10. ) 


fjiuscle  Shoals  Continued  considerai-ion  was  given  yesterday  in  the  Senate  to 

Bill  the  Ivluscle  Shoals  "bill.     The  McKellar  amendment  providing  that  the 

property  shall  "be  leased  only  to  American  citizens  or  an  American 
controlled  corporation  was  adopted.   (Press,  Dec.  10.) 


War  Finance  An  amendment  to  the  War  Finance  Corporation  act  was  proposed 

Corporation  yes-terday  in  the  House  hy  Representative  Dickinson,  of  Iowa,  under 
which  the  Federal  Farm  Loan  Board  would  he  authorized  to  take  over 
and  administer  the  unfinished  business  of  the  corporatioja.  (Press , 
Dec. 10.) 


Cotton  Trade  The  press  to-day  states  that  members  of  the  New  York  Cotton 

Fights  Exchange  pledged  their  support  yesterday  to  the  American  Cotton 

Weevil  Association  in  its  fight  against  the  boll  weevil.     They  were  joined 

in  this  by  members  of  the  Association  of  Cotton  Merchants  of  New  York. 
These  resolutions  were  passed  following  a  meeting  at  the  New  York  Cotton  Exchange 
yesterday  afternoon  at  which  Colonel  Harvie  Jordan,  managing  director  of  the  Boll 
Weevil  Control  Campaign  df  the  American  Cotton  Association,  was  the  principal 
spealcer.     Colonnl  Jordan,  after  "^ing  introduced  by  Edward  E.  Bartlett ,  jr . , 
president  of  the  New  York  Cotton  Exchange,   said  that  unless  next  year's  crop  was 
larger  than  the  average  of  the  past  three  years  it  would  spell  disaster  to  the 
American  and  foreign  cotton  industry.     "Unless  we  can  solve  the  problem.s  of  larger 
production  here  we  can  look  for  a  sufficient  increase  in  foreign-grown  cotton  to 
meet  the  needs  of  foreign  consumption,"  he  said.  "This  would  mean  a  tremendous  fi- 
nancial blow  to  the  United  States,  for  it  is  only  through  the  exp^ortat ions  of 
cotton  now  that  we  maintain  a  favorable  trade  balance.    American  cotton  exports 
last  year  totaled  $800,000,000  and  our  trade  balance  was  only  $375,000,000  " 


America  to  Arms         Secretary  Hughes  announced  yesterday  acceptance  by  the  Ameri- 
Parley         can  G<Dvernment  of  the  invitation  from  the  Leagae  of  Nations  to  partic- 
ipate in  the  proposed  international  conference  on  traffic  in  argis, 
munitions  and  implements  of  war  to  be  held  at  Geneva  in  April  or  May, 
1925. 


■  1 

-  Ik. 
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Section  2 

Agricult-'jjre  An  editorial  on  the  annual  rerort  of  the  Secretsry  of  Agri- 

1  Q-alture  in  The  Tall  Street  Journal  of  LecemlDer  9  saypir  "Gross  value 
of  farm  production  this  year  is  estirnated  "by  the  SecrRtajy  of  Agri- 
culture at  $12,000,000,000.     This,  he  says,   is  $500,000,000    more  than 
last.     The  f ignores,  which  are  tentative,  do  not  check  up  with  those 

of  former  years  as  published  in  the  Agricultural  Yearbook  for  1923. 
Gross  value  Ir-st  year  wrs  put  at  $12 ,  2tt0,  COO,  000 .     However,  the 
estimate  that  the  gross  production  is  half  a  billion  dolla-rs  more 
than  in  192?  can  be  accepted  as  an  extremely  conservative  statement 
of  a  piece  of  good  news.     There  has  been  a  wonderful  improvement  in 
farm  conditions  this  year  compared  with  the  past  four.     The  greatest 
change  is  in  the  districts  that  last  year  sijffered  most  from  small 
crops  sold  at  low  prices.     Central  and  western  Kansas  and  western 
OklahLO-Tia,  for  instance,  had  an  enormous  crop  this  year,  from  which 
they  should  gam  at  least  $125,000,000  over  last  year.     The  wheat 
farmers  of  the  1-Torthwest  should  ha'^e  a.  return  nearly  75  per  cent 
more  than  last  year.     Tneat  is  an  important  crop  in  South  Dakota 
and  is  the  principal  one  of  North  Dakota.     These  two  States  together 
should,  like  Kansas  and  Oklah-oma,  be  richer  by  $125,000,000,  as 
compared  with  last  year.     Taking  the  farming  community  as  a  whole 
class,  there  is  a  gross  income  that  must  be  considerably  more  than 
half  a  billion  dollars  greater  thian  last  year.     This  is  of  vital 
importance  to  business.     Farmers  and  the  r'jLral  communities  dependent 
upon  agriculture  make  up  almost  50  per  cent  of  the  population.  The 
farmers,  therefore,  are  not  to  be  looked  upon  as  producers  merely, 
but  as  the  greatest  consuming  class  in  the  country.     Another  thing 
that  is  adding  to  the  farm  income  is  the  ch_3T-ge  in  the  price  index. 
The  general  list  of  commodities  is  slowly/  receding,  while  that  for 
farm  products  has  been  increasing  in  the  past  yea.r .     In  October ,  1923, 
the  Department  of  Labor's  price  index  stood  at  153.1  for  all  commodi- 
ties and  144  for  farm  products.     This  yeax  it  is  151  for  all  commodi- 
ties and  149.2  for  farm  products  alone.    ?Iere  is  a  considerable  in- 
crease in  the  farmers'  purchasing  power  independent  of  th^t  of 
greatly  increased  crop  production.     It  is  not  necessar^^  to  say  that 
this  great  increase  in  farm  purcha.sing  power  will  be  like  new  life 
blood  pcared  into  the  business  body,  which  will  make  its  influence 
felt  in  banking,  manufacturing,  merchandising  and  transportation." 

2  Bocky  Mo'unta-in  Husbandjman  for  December  4  says:  "The  outstand- 
ing event  of  the  year  was  the  imriTovement  in  agricultural  prices. 
Unliiie  mian-^uf acturing  and  mineral  industries,  a  chamge  in  the  volume 
of  agricultural  production  often  does  not  reflect  a  parallel  change 
in  the  well-being  of  the  producers.     Farm  products  in  general  have 
little  elasticity  of  dem^id  in  the  home  market.     Tne  farmer  can  not 
adapt  his  output  rapidly  to  changes  in  the  foreign  demand.  The 
aggregate  area  planted  to  crops  in  this  co-ontry  has  varied  only 
slightly  from  year  to  year  since  the  war  and  most  of  the  individual 
croDS  show  little  change  in  acreage,  although  the  low  prices  of 
wheat  have  res^ulted  in  a  very  considerable  reduction  in  the  planting 
of  that  cereaJ .     The  farmer,  from  the  very  nature  of  things,  ear- 
not  suddenly  and  greatly  increase  or  reduce  his  aggregate  plantings 
or  the  proportion  of  his  land  devoted  to  different  crops.  Industries 
and  com-nerce  more  readily  adapt  themselves  to  change  in  demajid.  The 
variations  in  output  of  crops  from  year  to  year  are  usua.lly  due  m-ach 
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more  to  weather  conditions  thaji  to  the  will  of  the  farnier.  Therefore, 
farm  prosperity  can  not  he  judged  upon  the  criterion  of  production  alone 
but  reouires  consideration  of  prices  as  well.    The  sit-aation  of  agri- 
cul'cural  prices  may  be  well  indicated  b^/  comparing  September  prices 
with  the  general  level  of  conmodity  prices.    Based  upon  1S13  as  100 
the  wholesale  price  index  of  all  commodities  w-'^s  149.     The  correspond- 
ing -or ice  index  of  No.l  northern  wheat  was  143;  of  cotton  (New  York), 
191;  corn,  155;  and  hogs,  118.     From  the  low  point  since  the  beginning 
of  1921  these  fig-ares  represent  recoveries;  for  wheat,  of  37  points; 
cotton  S5;  corn,  111;  end.  hogs,  37.    Uany  readjustments  are  needed 
yet,  but  agriculture  has  turned  an  important  corner  and  this  cha-nge 
marks  ?  vital  step  in  the  whole  after-war  economic  readjustment.  The 
increasing  stability  in  agriculrore  is  further  marked  by  the  fact 
tha-t  wholesale  prices  of  food  products  show  a  continuing  decrease  is. 
spread  a-s  compared  to  farm  prices.     This  snTead  in  the  two  indexes 
which  emovr^ted  in  certain  months  of  1921  to  as  much  as  27  points  h^a.s 
now  (September,  1924)  decreased  to  5  points,   indicating  the  stea.dy 
elimination  of  speculation  and  closer  trading  margins  through  in- 
crea.sing  economic  stability  and  closer  competition.     The  rise  in 
agricultural  prices,  while  in  large  part  due  to  general  world 
econoLiic  rea.djustment  ajid  to  settlement  of  Surop-ean  economic  conflicts, 
ha,s  been  fa>7cr£d  to  some  degree  by  local  ajid  special  causes  such 
as  the  decree.se  in  corn  crco  and  the  fact  tha.t  the  avbncrma.l  world 
wheat  crop  of  1923  S7rjj::g  over  to  a  slightly  subnormal  crop  in  1924." 

Agricult'ore  A  Chicago  dispatch  to  the  press  of  December  9  says:  "  ' Agricul t^are 

3      will  come  ba.ck.     Of  that  there  is  no  Qioubt .    3^at  will  it  come  back 

and  hold  a  proper  level?'     0 .E .Bradfute ,  president  of  the  American  Farm 
Bureau  Federation,  which  is  meeting  at  Chic^^^.go  for  three  da.ys,  asked 
that  question  December  3  before  700  delega.tes,  officials  ajid  visitors. 
'Cooperative  a.griculture  will  hr,sten  th^at  day,'  sa.id  Vlr .  Bradfute, 
'but  by  that  term  I  mean  more  than  cooperative  marketing.    TTe  must 
carry  out  a  grea.t  program,  planr.ed  and  backed  by  the  Tepartment  of 
Agriculture  and  the  farmers'  organizations  arA  supported  by  the  in- 
dividaal  farmer.'     Uore  than  $3 , 000, 000, OQO  worth  of  agricultural 
products  will  be  cooperatively  marketed  this  year,  the  President  said, 
which  mean.s  an  increase  of  20  to  50  per  cent  over  other  years.  Where 
fa.ilures  have  occarred  mismajia^ement  has  been  to  blajme,  he  declared. 
Mr.  Bradfute  warned  his  listeners  not  to  be  too  provincial  in  their 
conception  of  agriculture  in  considering  th^^t  the  'corn  belt,  '  the 
seven  Sta^tes  of  Illinois,  Indiana,  Iowa,  Missouri,  Ohio,  Kansas  and 
Nebraska,  is  all  that  is  to  be  considered  when  farming  is  the  topic. 
'It  will  be  as  m'jich  of  a  jolt  to  you  as  to  me,  '  he  said,   'to  learn, 
as  I  did,  tha.t  the  gross  cash  a.gri cult-oral  income  of  seven  other 
States — l^ew  York,  Pennsylvania,  North  Carolina,  Oklahoma.,  Texas, 
Minnesota  and  California — exceeded  tha_t  of  the  "corn  belt"  States 
last  year  by  several  millions  of  dollars.'     Tha.t  the  farmer  is  pa^'ing 
»more  than  his  just  proportion  of  tax:es  is  aximitted  by  many  who  do 
not  appear  willing  to  readjust  the  situation,'  said  Mr. Bradfute. 
'The  road  problem  is  another  that  deserves  the  consideration  of  the 
bureau  and  of  the  individual  farmer, '  he  said." 

Bakery  Mergers       The  Northwestern  Miller  for  December  3  says:  "The  Northwestern 
Miller  is  in  receipt  of  the  interesting  suggestion  that  the  merging 
of  bakeries,  pres-jmably  including  the  super-consolidation  now  being 
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attempted,  will  in  the  end  -orove  a  good  thing  for  the  milling  industry. 
This  conclusion  i^  reached  from  the  hjn^'Othesis  that  if  concentrated 
buying  reduces  the  manuf actur in.^  margin  in  flour,  the  m.iller  Y7ill  be 
compelled  to  institute  greater  economies  in  milling,  and,   q.e.f.,  he 
will  attain  greater  prosperity.    As  a  piece  of  buyer's  philosophy, 
this  may  be  accepted  as  a  perfect  syllogism..     The  seller  may,  perha.ps, 
be  permitted  to  take  a  somewhat  different  view.     To  him  it  may  appear 
to  be  no  more  valuable  tha,n  an  argum^ent  that  if  a  man  has  not  enough 
to  eat  he  v^'ill  have  to  get  along  ;vithout  ea.ting,  ^x^-d  in  time  will 
grcvv^  healthy  and  strong.     Certainly  millers  have  not  at  this  tim.e  need 
for  triking  lessons  in  production  efficiency  or  business  economies  from 
bakery  mergers  whose  success  has  been  attained,  not  through  any  superior 
a.bility  in  bakery  m^anagement ,  but  almost  wholly  by  ability  to  make  two 
shares  of  stock  grow  where  only  one  grew  before.     If  this  kind  of 
legerdemain  would  contribute  to  the  prosDcrity  of  milling,  and  if 
millers  were  ?^reeable  to  shaking  down  the  public,  then  indeed  could 
the  merger  promoters  claim,  the  right  to  instruct.     It  is  a  curious 
arg-jjment,  that  pressure  on  flour  prices  and  reduced  conversion  m^.rgins 
will  in  the  end  bring  greater  prosperity  to  milling.     Yet  it  seems  sorie 
way  to  disregard  the  natural  wish  of  the  m.iller  who  would  thus  be 
forced  to  economize,  that  he  himiself  might  be  permitted  to  share  in 
the  benefits  of  his  economy.    As  the  case  is  presented,  it  seems  to 
assume  that  the  bakery  mergers  will,  for  the  mAller's  own  good,  take 
the  whole  of  the  savings  from  him.     In  justification  for  this,  there 
is  the  indubitable  fact  that  the  'bread  trust'  will  require  all  of 
this  and  much  more  to  carry  the  burden  of  inflated  capitalization 
which  it  is  so  confidently  creating  for  itself." 

Cattle  Markst-         Siouji:  City  Live  Stock  Eecord  for  Decemiber  6  says:  "It  goes 
ing        without  saying  that  if  all  the  cattle  brought  to  markets  were  ready 
for  the  fat  car  lot  show  then  there  would  be  no  such  thing  as  a 
spread  of  eight  to  ten  dollars  per  hundred  weight  in  prices.  But 
r.arket  men  and  others  are  hearing  much  in  these  days  a.bout  the  low 
prices  of  both  cattle  and  hogs.     The  oldest  pioneer  in  the  livestock 
and  packing  house  game  never  saw  a  time  when  there  was  not  a  wide 
spread  in  prices  during  the  two  last  months  of  the  year.     The  condi- 
tions this  year  are  greatly  ezcaggerated.    Nature,  for  some  reason, 
furnished  a  cold,  wet  summer  to  the  corn  belt  and  as  near  a  general 
failure  of  the  corn  crop  as  the  oldest  irJiabitant  has  ever  seen. 
Result:    A  forced  marketing  of  a  larger  percentage  of  unfinished 
stock  than  is  usual  at  the  end  of  a  year.    We  doubt  whether  this  agri- 
cultural commission  that  was  recently  appointed  by  the  President  can 
suggest  ajiy  cure  for  the  condition  that  has  prevailed  this  fall.  The 
condition  is  an  unfortunate  one  for  the  farmer;  he  can  not  help  him- 
self in  many  instances,  but  there  is  still  the  suggestion  that  not 
all  of  these  warmed  up  cattle  and  less  than  half  fat  150-pound  pigs, 
and  the  lighter  weights,  are  not  actually  forced  to  m.arket .     We  sus- 
pect there  is  a  lot  of  this  chajffy  corn  being  hoarded  that  won't  sell 
at  the  dream  prices  being  held  up  by  certain  country  savers.  Seems  to 
us  one  real  cooperative  miovement  ajmong  farmers  mdght  be  found  in  the 
ma-n  who  hp.s  corn  enough  to  winter  his  hogs  and  cattle  doing  so,  and 
letting  the  neighbor  who  has  not  corn  have  the  possible  benefit  of 
lighter  supplies  of  poor  to  half  fat  cattle  and  pigs  on  the  mxarkets." 
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Cotton  Report  The  Wall  Street  Journal  of  December  9  says:  "Department  of  Agri- 

culture has  just  announced  that  its  final  estimate    of  the  cotton 
crop  is  13,153,000  "bales.    At  last  the  cat  is  out  of  the  "bag  and  all 
that  can  be  said  or  gaessed  ahout  the  crop  is  a  thing  of  the  past, 
and  now  the  market  can  proceed  with  other  important  questions.  The 
report  is  considerahly  less  than  what  a  miajority  in  the  trade  expected. 
But  it  is  654,000  "bales  m.ore  than  the  estimate  on  the  first  of  October . 
That  of  itself  is  a  matter  of  congratulation.     Last  shammer  wp  were 
headed  toward  another  short  crop  of  almost  calamity  proportions.  This 
was  averted  at  the  last  moment  "by  an  unusual  change  in  the  weather, 
'■^e  consider  it  a  freak  year  som.ewhat  similar  to  1914,  '  said  J.S.Eache 
&  Co .  in  a  market  review.     That  fairly  explains  the  change.  After 
these  many  weeks  of  hopes  and  fears  the  miarket  now  may  begin  to  figure 
on  how  much  cotton  will  be  consumed  by  the  spindles  of  the  world*  An 
expansion  in  trade  and  industry  the  world  over  is  now  in  progress. 
Mill  stocks  of  cotton  at  the  beginning  of  the  crop  year  were  unusually 
low  and  stocks  of  maiTof  actured  goods  small .     How  much  of  this  crop 
the  world  will  take  and  at  what  prices  are  the  great  questions  for 
the  market  to  consider  at  this  time-     It  is  to  be  hoped  that  spinners 
of  the  world  will  take  this  opportunity  to  replenish  their  depleted 
reserves  and  fortify  themselves  against  the  danger  of  another  short 
crop,  and  at  the  same  time  prepare  to  meet  the  coming  expansion  in 
world  trade." 

fozd  Costs  of  The  "Washington  Post  of  December  8  says:  "Despite  the  fact  that 

Army  and  Navy    last  year  it  cost  approximately  20  cents  more  a  day  to  feed  a 

sailor  than  it  did  a  soldier,  Navy  Departmient  officials  look  for  an 
increase  in  the  cost  of  naval  rations  for  the  fiscal  year  1925.  It 
cost  the  army  slightly  more  than  30  cents  a  day  to  feed  a  soldier 
three  meals.     The  Navy,  according  to  the  annual  report  of  the 
Paymaster  G-eneral,  made  public  yesterday,  paid  50,333    cents  a  day 
for  its  sailors'  food.     This  wa.s  a  half-cent  increase  over  the 
previous  year's  cost." 

Student  Judges         The  Kansas  City  Daily  Drovers  Telegram  for  December  4  says: 
"... -Any  man  who  fails  to  fit  himself  for  a  specialized  life  will 
be  left  at  the  post  in  this  day  of  specialization.    And  the  faxmer 
is  no  exception.     College  students  who  graduate  without  training 
along  the  lines  of  the  business  activity  they  expect  to  pursue,  find 
themselves  at  a.  discount  in  the  world's  market  for  men  of  special 
fitness.    Prom  force  of  necessity  such  students  take  what  they  cam 
get,  and  what  they  get  is  at  all  times  based  on  the  law  of  supply  and 
demand  for  labor  and  brains.     It  doesn't  matter  whether  the  farm  baoy 
leaves  college  to  go  into  his  own  fields  or  as  an  employee  in  somei 
one's  else  fields,  his  ability  to  know  and  perform  will  be  his  cap»ital 
stock.... The  practical  part  of  the  visit  of  the  college  students  to 
the  exhibitions  for  Judging  purposes  is  to  prove  up  on  the  classro  om 
work.    What  is  learned  in  school  is  of  no  value  whatever  unless  the 
pupil  knows  his  subject  so  well  that  he  can  put  his  knowledge  to  a 
successful  test  under  strange  surroundings  and  new  conditions.    A  "boy 
who  can  meet  the  new  test  where  quality  is  rampant,  where  competition 
is  keen,  and  where  cynicism  is  pictured  on  the  faces  of  onlookers 
who  are  skeptical,  not  only  has  made  good  in  his  college  work,  but 
good,  old  hard  practical  experience  on  the  farm  is  the  only  teacher 
that  can -add  to  his  store  of  knowledge.    Animal  husbandry  is  only  a 
fracti-';n^  part  of  the  farm  curriculum,  ajid  if  you  keep  your  eye  on 
the  boy  who  has  gone  to  the  bottom  of  animal  husbandry  you  will  find 
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that  he  is  the  fellow  who  is  going  to  the  "bottom  of  soil  fertility  and 
rotation,  and  who  is  making  special  study  of  soil  needs  for  each 
product  grown  from  the  soil.     So,   in  answer  to  the  skeptical  inquirer 
we  can  "but  conclude  that  student     judging  contests  of  the  "big  exposi- 
tions are  fraught  with  good  and  lasting  results.     And  when  you  rea.d 
that  any  of  such  students  acores  700  or  800  or  900  points  in  a  possi- 
"ble  1,000  3^ou  may  just  set  it  down  that  at  some  near  date  that  "boy  is 
going  to  oe  scoring  in  the  same  ratio  in  the  1,000  possi"ble  points  on 
the  f  a.rm .  " 


Section  3 
MARKET  QUOTATIONS 

Farm  Products  Dec* 9:     Sacked  Round  "^ATiite  potatoes  from  New  York  sold  at 

$1.10  to  $1.25  per  100  l"bs  .  in  eastern  markets;  few  saJes  at  85/^ 
f  .o."b.  Rochester.     Maine  "bulk  G-reen  Mountains  $1.25  to  $1.35  in 
New  York;  60    to  65p  f  .o."b.  Presque  Isle.    New  York  yellow  oniops 
mostly  $2.25  to  $2.50  per  100  l"b .  sack  in  eastern  cities,  top  of 
$3  in  Baltimore;  $2.50  f.o."b.  Rochester.    Danish  type  cah'bage  from 
New  York  "brought  $17  to  $20  hulk  per  ton  in  leading  eastern  markets; 
$12  to  Sl4  f .o.h,  Rochester.    New  York  G-olden  Self-"blanching  celery 
mostly  $2v25  to::ip2.50  per  2/3  crate,   top  of  $2.75  in  Baltimore  and 
Pittshurgh.     Florida  Big  Boston  type  lettuce  $2  to  $2.50  per  1  l/2 
hu.  hamper  in  New  York  and  Philadelphia.    Virginia  and  West  "Virginia 
York  Imperial  apples  ranged  $4,50  to  $5.25  per  h"bl .  top  of  $5.75  in 
Cincinnati , 

Chicago  hog  prices  closed  at  $9.85  for  the  top,  hulk  of  sales 
$8.40  to  $9,40.  Medium  and  good  "beef  steers  $9  to  $14.50;  tutcher 
cows  and  heifers  $3.25  to  $11.75;  feeder  steers  $4.40  to  $7.50; 
light  a.nd  medium  weight  veal  calves  $8.25  to  $10.25;  fat  lamhs  $14 
to  $15.90  and  feeding  lamhs  $12.75  to  $15.25. 

G-rain  prices  quoted  Decemher  9:     No.l  dark  northern,  Minneapolis 
$1.61  tc  $1.83.  No. 2  red  winter,   Chicago  $1.72;  St.  Louis  $1.76  l/2 
to  $1.77;  Kansas  City  $1.65  to  $1.67.  No. 2  hard  winter,  St. Louis 
$1.49  1/2  to  $1.52;  Kansas  City  $1.52  to  $1.67.    No. 2  mixed:corn, 
Chicago  $1.22  3/4;  Minneapolis  $1.18  to  $1.22.     No. 2  yellow  corn, 
Chicago  $1.23  3/4  to  $1.24;  Minneapolis  $1.25  to  $1.26;  St. Louis 
$1.21;  Kansas  City  $1.15  to  $1.17,  No. 3  yellow  corn,  Minneapolis 
$1.22  to  $1.25.  No. 2  white  corn,  St.  Louis  $1.23;  Kansas  City  $1.14 
to  $1.16.  No. 2  white  oats,  Kansas  City  57  3/4/5.  No. 3  white  oats, 
Chicago  57  l/4  to  58  l/4ji;  Minneapolis  54  3/8  to  54  7/8;  St. Louis 
57  1/2  to  58/. 

Spot  cotton  down  34  points,  closing  at  22.85/5  per  Ih  .  New  York 
Decemher  future  contracts  down  37  points,  closing  at  22.73/5. 
(Prepared  hy  Bu.  of  Agr.  Econ.). 

Industrials  and       Average  closing  price  Dec.  9,  Dec.  8,  Dec.  8,  1923 

Railroads                  20  Industrials  112.11  111.30  83.85 

20  R.R.stt5cks  96.75  96.99  82.10 
(V/all  St.  Jour.,  Dec.  10.) 


